
WYNN RESORTS LTD (WYNN) 

10-K 
Annual report pursuant to section 13 and 15(d) 
Filed on 02/22/2008 
Filed Period 12/31/2007 

THOMSON REUTERS AGCELUS'," ^ O i § THOMSON REUTERS 

Wynn Resorts, Limited / Wynn PA, Inc, - November 2012 



Table of Conlents 

UNITED STATES 
SECURITIES AND EXCHANGE COMMISSION 

Washington, Die. 20549 

FORM lO-K 
EI ANNUAL REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT OF 1934 

[•"or the ri.scal yearended Decemberil, 2007 

()R 

D TRANSITION REPORT PURSUANT TO SECTION 13 OR 15(d) O F T H E SECURITIES EXCHANGE ACT OF 1934 

I'or the transition period to 

(:ommissinn Kile No. 000-50028 

WYNN RESORTS, LIMITED 
(Exact name of regislninl as spcciried in its churier) 

Nevada -16-0484987 
(Stateor other jurisdiction of (I.K.S. Employer 
iiicorpuruiinti ororgunizatiun) Idenlirinition Number) 

3131 Las Vegas Boulevard Smith—i,as Vega.s, Nevada 89109 
(Address of |irineipiil e\ccutive offices) (ZlpCode) 

(7((2)'.770-7555 
(Registrant'!, telephone number, includin[; area code) 

Securilits registered,pursuant,(o_Scclioii-l 2(h) of the.Acl: 

Commtin Stock,.SO.OI Par Value 
(Tiile of Class) 

Securities regi.stercd pursuant to Seclion 12(g) of the Acl: 

None 

Indicate by check mark ifthe registranl is a wcll-knowti seasoned issuer, asdetliied in Rule 405 ofthe Securities Act. Yes El No D 

hidicate by check mark if lhe registrant is nol rKquircd'lotlle reports pursuant to Scclion:;l3 or Seclion 15(d) ofthe AcL Yes D No [Zl 

Indicate by check mark whether llie registrant: (l)has filed allreports required to,be filed by Section 13 or 15(d) of Ihe Securities E.\change Acl of 
1934 during the preceding 12 months (or for such shorter-period ihat the registranlwas required to file such reports), and (2) has been subject lo such (iling 
requirements for the past 90 days. Yes E No D 

Indicate by check marl; if disclosure of delinquent filers pursuant to ltcm,405 of Regulation S-K is notcontaincd herein, and will not be contained, to 
the best ofthe registrant's knowledge, in dellnitivc proxy or information statements incorporated by reference in" Part III of this I'orin IO-K or any amendment 
tothisPorm IO-K. D 

Indicate'by check mark whether the registrant is a large accclci:aled filur.'aii accelerated filer, a non-accelerated filer, or a smaller reporting cbmpany. 
See Ihe definitions of "large accelerated filer,"-"accelerated filer" and ".sniallerrepdrting conipany"in Rule l2b-2 ofthe [i.'>;change Act. (Check one): 

0 Large accelerated filer • Accejeratcd'filer D Non-accelerated filer D Smaller reporting company 

Indicate'by check mark whether the registrant isa shclPcoiTipany (asdefined in Rule l2b-2oftlie E.\changc Act). Yes D No HI 

The aggregaie market value of the registrant's voting and'non-voting conimon stock held by non-afTiMates ba.sed on the closing price as reported on the 
Nasdaq Stock;Market on June 29. 2007 was appro.ximately,$4,6 billit)n 

Asof Febmary 15. 2008. 112,958.183 shares of tJiercgisU"anl's Common Stock, $.01 par value, were outstanding. 

Portions ofthe registrant's Proxy StalemeiU for ils 2008'AnnuarMeeling ofStockholders lobe filed not later than 120 days after the end ofthe fiscal 
year coveredby this report are incorporated by reference into Part 111 of this.l-omi IO-K. 

VVynn Resorts. Limited / Wynn PA, Inc. - November 2012 



VFal 

Table of Contents 

PAKT I 

HEM 1. BUSINESS 

OveiTicw 

Wynn Resorts. Limited, a Nevada corporation, was formed in June 2002 and compjeted an inilial public offering of its common stock on October 25, 
2002. Tlie Company, led by Chairman and Chief E.xecutive Officer. Stephen A. Wynn, is a leading developer, owner and operator of destination casino 
resorts. We own and operate two destination casino resorts: "Wynn I^s Vegas," oii the "Strip" in I^s Vegas, Nevada, and "Wynn Macau," located in tlic 
Macau'Special Administrafive Region of tlie People's Republic of China (''Macau"). Weare also currently, constmcling "Encore Suites at Wynn Las Vegas" or 
"lincore" and Wynn Diamond Suiies at Wynn Macau. We review our results based on the-following segments: Wynn Las Vegas, which includes Encore, and 
Wynn Macau. For more infomiation on the financial results for our segments, see Item 8 "Financial Statements". Note 19 "Segment Infomiation". 

Unless the context otherwise requires, all references herein to "Wynn Resorts," the'"Conipany," "we," "us" or "our." or similar temis, refer lo Wynn 
Resorts, Limited and its consolidaied subsidiaries. 

Wynn Resorts has previously filed registration statements and other documents wilh lhe Securities and E.xchange Commission ("SEC"). Any document 
Wynn Resorts files may be inspected, withoutcharge. atthe SEC's public reference room:al.450;Fi[ih Street, N.W. Washington. D.C. 20549 or at the SEC's 
intenicl site address al htlp://w\\'\v. sec.gov, Infomiation related to the operation ofthe SEC's public reference room may be oblained by calling the SEC at 
I-800-SEC-0330. In addition, ihrough our own internet addressatwww.wynnrcsorts.com, Wynn Resorts provides a hypwrlink to a Ihird-parly SEC filing 
website which posts these filings as soon as rea.sonably practicable, where they can be reviewed without charge. Informalion found on our websile is nol a part 
of this Annual Reporton Fonn IO-K. 

Our Resorts 

Wynn IMS Vegas 

Wynn Las Vegas opened on Aprir28, 2005.The resort's accommodations, amenities and exceptional sen'ice have allowed us to attract and retain high 
quality customers. Wynn I.as Vegas offers 2,716 rooms and suites, including 36 fairway villas and 6 private-enU^'villas for our pi^mium guests. The Tower 
Suites al Wynn|I>as Vegas is die only casino resort in,the world to receive boUi the Mobil five star and AAA five diamond distinctions. In addition, Wynn Las 
Vegas was recognized in November 2007 by Michcliii, the esteemed European restaurant rating system, lliree ofour restaurants were awarded Michelin siars. 
Two Michelin stars wen; awarded lo/l/e.;-and one Michelin star was awairded.to each of Wing Lei and Daniel Boulud Brasserie. Addilionally. our resort 

ceived five red pavilions, the highest honor for Micheliri rated accommoclafions. The approximately 111,000 square foot casino features approximately 140 
'able games, a baccarat salon, private VIP gaming rooms, a poker nH)iii, approximately 1,970 slot machines, and a race and sports book. The resort's 22 food 
and beverage oiitlets feature si.x fine dining restaurants, including restaurants helmed by award winning chefs., Wynn Las Vegas also offers two nightclubs, a 
spa and salon, a Ferrari and Ma,serali automobiledealership, wedding chapcls,*aii'-i8-hule golf course, approximately 223,000 .square feet of meeting space 
and an approximately 74.000 square fool retail promenade featuring boutiques from Ale.xanderMcQuccii. Brioni. Cartier. Chanel. Dior, Graff Louis Vuilion, 
Manolo Blahnik. Oscar de la Renta and Vertu. Wynn Las Vegas also has two shourooms. 'ITie "Le Reve" "I'heater features "I^ Reve." a watcr-ba,sed 
production.'Hie Broadv\'ay Theater hosts "Monty Pyihon's Spamalot," winner of tlic'2005 Tony Award for best musical. Perfomiances of Spamalot 
comiiienced in,the firsi quarter of 2007;'We believe that the unique e,xpericnce of Wynn Las Vegas drives the significant visiiation experienced since opening. 
During the year ended December 31, 2007, our average occtipancy was,96% and our average daily room rate was S300. which compares favorably to the 
overall 90,4% average occupancy and SI 32 average daily room rateof Las Vegas. 
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VV\7J/i Macau 

Wynn Macau opened on September 6. 2006. Wynn Macau currently tcalures approximately 600 holel rooms and suiies, approximately 380 table games 
and approximaiely 1,270 slot machines in approximately 205,000 square feet of casirio,ganiiiig space,,five restaurants, a spa and salon, lounges, meeting 
facilities and appro.ximately 46,000 square feci of retail space featuring boutiques from Bvlgari, Chanel. Dior. Dunhill, Fendi, Ferrari, Giorgio Armani, 
Hermes, Hugo Boss. Louis Vuitton, Piaget Prada, Rolex. Tiffany. Van Cleef & Arpels, VcRace, Vertu and Zegna. During the year ended Deceniber 31. 2007," 
we .completed our expansion of Wyrui Macau which added approximately 75,000 square feet of gaming space to the property ihat opened in late 2006, and 
20.000 square feel of retail space including 11 new boutiques. In addiiion to the ganiing and retail facililies that opened in the expansion noted above, in 
December 2007 Wynn Macau opened its rotunda area which features a gold "prosperity irce" in conjunction with a Chinese zodiac-inspired ceiling show 
incorporating a descending chandelier During the year ended December 31, 2007, our hotel occupancy at Wynn Macau was 88.8% and our average daily 
room rale was $251. 

Construction and Development 

Wynn IMS Vegas 

In the ordinary course ofour business and in order to increase reveriues, we have made and continue to make certain enhancements and refinements to 
Wynn Las Vegas. Since opening in April 2005, we have remodeled the Fairway Villa's, Cwrvn Cuciiiii. the property's contemporary Italian restaurant. Trv-̂ r 
and Blush, our nightclubs, several areas ofthe retail promenade, a portion of lhe baccarat area to feature a casino bar and improved public baccarat space 
along vvith private baccarat salons and converted the Keno lounge to a retail outlet for women's accessories. In March 2007. we remodeled the Le Reve 
'f heater, decreasing the seat count froni 2.087 to 1.606 to further enhance the guest experience. We have incurred and will continue lo incur capital 
expendilures related to these types of enhancements" and refinements at Wynn Las Vegas. 

Encore at Wynn IMS Vegas 

We are cdnstrucdng Encore on approximately 20 acres on lhe Strip, immedialely adjacent toAVynn Las Vegas, Plans for Encore include a 2.034 all-
suite hotel tower fully integrated wilh Wynn LasVegas. aswell as an approximately, 72.000 square foot casino, additional convention and meeting space, as 
well as restaurants, a nightclub, swimming pools, a spa and salon and retail outlets. We conimenced corislruction of Encore in llie second quarter of 2006 and 
expect to open Encore in December 2008. , 

Our project budget is approximately, $2.2 billion, consisting ofapproxirnately S2.1 billion IbrEncnreand approximately $100 million foran employee 
larking garage on our Koval property, an associated pedestrian bridge and co.sts Incurred in connecfion with the remodeling ofthe Broadway Theater and 
production of "Monty Python's Spamalot" at Wynn Las Vegas. The project budget will be funded from our existing Wynn I.us-Vegas credit facililies. 

'remaining proceeds from a debt issuance in Noveniber 2007'and'operating cash flow from'WynnT.as Vegas. To the extent additional funds are required, we 
will provide Ihese aniounts with 'additional debt and equity contributions'by Wynn Resorts oradditional indebtedness to be incurred by Wynn Las Vegas. As 
of December 31, 2007, we had incurred approximately $998.7 million project costs related to the development and construction of Encore and reflated capital 
improvements. 

Wynn Macau 

Wynn Macau opened on September 6, 2006. During the year ended Deceniber. 31'. 2007, we completed an expansion of Wynn Macau thai includes 
approximately .75,000 square feet of additional ganiing space, a dramatic front ii;alure attraction as described above.- and additional food, beverage and retail 
anicnifies. Inaddiiion, we have comniencai consiniction of Wynn Diamond Suiies, a fiirther expansion of Wynn Macau. Wynn Diamond Suites will add a 
fully-integrated resort holel to Wynn Macau wiih approximately 400JuxVirŷ  suites and four 
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Mllas along with rcsiaurantS; additional retail space and additional VIP gaming space. While llie completed project budget is still being finalized, we expect 
tolai costs lo be approximately S600 million. We expect Wynn Diamond Suiies to open in lhe first half of 2010. 'Hie project budget will be funded from our 
existing Wynn Macau credit facilities and cash fiow from Wynn Macau. Wyhn Macau and ils recently opened expansion were completed at a cost of 
approximately Si. I billion. Asof December 31. 2007, we had incurred approximately $53 million related, lo.the Wynn Diamond Suites. 

In the ordinary' course ofour business, in response to niarket demands aiid custonier preferences and in order to increase revenues, we have made and 
confinue to make certain enhancements and refinements to Wynn Macau. Ŵe have incurred and will continue to incur capital expenditures related lo tliese 
eiih an cements and refinemenis. 

Olher Development Oppoitunities 

We have submilted an application to the govemmenl of Macau fora concession ofland in Cotai. We have reconfigured our site plan for 52 acres and 
are awaiiing final approval. We are actively engaged in the design of our Cotai project. We continually seek out new opportunities for additional gaming or 
related businesses, in Las Vegas, other markets in the United Slates, and worldwide. 

Our Strategy 

Capitalize on the "Wynn" Brand. We believe Sieve Wynn is llic preemincnl designer, developer and operator of destinafion casino resorts and. as 
such, has developed brand name stalus. Mr. Wynn's involvement with our casino resorts provides a distinct advantage over other gaming enteiprises. We 
integrate luxurious surroundings, distincfive entertainment and superior amenities, including fine dining and premium retail offerings, lo create resorts thai 
appeal toavariety of customers, especially high-end custoniers. We believe that VVynn Las Vegas sets a new standard of iuxur\'and elegance for destination 
casino resorts. We also believe,tJial Mr. Wynn's repulalionaiid the new standard of luxury and elegance brought to lhe industr>' by Wynn Las Vegas and 
Wynn Macau translate to a high level of anticipation for Encore at Wynn Las Vegas and Wynn Diaiiiond Suites. We intend to extend our "Wynn" brand to 
other domestic and international opportuiiifies as they arise. 

Attract ami Deliver lUgh-quality Service.and Amenities to High-end Gaming. Cnsumiers. Wynn Las Vegas and Wynn Macau were designed and built 
to attract premium gaming customers. Wynn Las Vegas offers luxurious rooms and suites, high-limit tables, ViP gaming salons, exquisite fine dining, 
premium retail shopping, distinctive entertainment and an 18-hole gojfcourse. fhe TowerSuites at Wynn Las Vegas is the only casino resort in the world to 
have been awarded both the Mobil five star and AAA five diairiond distinctions and fourof Wynn I,:as Vegas' restaurants have been recognized by AAA 
including our AAA rated, 5-Dianiond French restaurant, Ale.x) and Micheliri. the esteemed European restaurant rating system. Three ofour restaurants were 
warded Michelin stars. Two Michelin stars were awarded to Ale.x and one Michelin star was awarded to each of Wing l^i and Daniel Boulud Brasserie, 
verali our resort and country club received five red pavilions, ihc highest Micheliri accommodations rating. Our hotel and gaming offerings are designed to 

'meet the expectations of high-budget, premium eusloniers, including our Asian cusionicrs. We expect our Asian customer segment lo become even more 
significant with Wynn Macau, and intend to capilaiize on cross-marketing opportunities between Wynn Las Vegas and Wynn Macau. 

Markeiitig. We have posifioned Wynn Las Vegas as a full-ser\'ice luxury resort aiid casino in the leisure, convention and tour and travel markets. Wc 
market Wynn Las Vegas directly to gaining customers using database niarkefing techniques, as vvell as traditional incentives, including reduced room rales 
and complimentary meals and suites. We offer high-roller gaming ciislonicrs premium suites and special holel ser\ices, and have a guest loyally program thai 
integrates all gaming, hotel, food, beverage and retail revenue generated by a p'articiilar guest and compares it against incurred expenses to delemiine the 
profitability of that guest Our inwards sy.siem offers dlscounted'arid complinicntan.' meals, lodging and entertainment for our guests. We also use our 
integrated database lo target specific custoiiiers for promotions dial might induce them,to visit Wynn Las Vegas. 
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Mr. Wynn and our markedng team have developed a substanfial network of long-standing inleniational and domestic premium customers. Mr. Wynn's 
rcpulauon has attracted experienced, high-levcl'internationa! and domestic casino marketing executives to work for us. We have marketing e.xecufives located 
in,local offices in Tokyo, Hong Kong, Macau, Singapore, Taiwan, Vancouver and southern California, as well as independent markefing representatives in 
major U.S. and foreign cities. 

We also create general market awareness for Wynn Las Vegas and Wynn Macau llirough various media channels, including television, radio. 
newspapers, magazines, die internet, direct mail and billboards. 

Capilaiize on our Opportunity in Macau. Tlie government of Macau has made a major commilmenl to ensure that Macau becomes a lourist 
destination of choice in Asia by encouraging significant investment in new and expanded casino entertainment facilities to enhance its reputation as a casino 
resort destination and to attract additional tourists and lengthen slays. The Chinese governmentconliniies lo'gradually relax its iravel and currency restrictions, 
allowing mainland Chinese from certain urban centers and economically developed areas to visit Macau withoui joining a tour group and increasing the 
amount of currency lhal Chinese citizens are pemiitted to bring inlo Macau. We expect tourism in Macau to'conlinue to grow as the Chinese goveirinient 
continues lo liberalize restrictions on travel and currency movemenls. 

Gaining customers from Hong Kong, southeast China, Taiwan and other locations in Asia can reach Macau in a relatively short period oftime, and 
visitors from more distant locations in Asia can take advantage of short travel finies by air to Macau orto Hong Kong. The retafively easy access from major 
population centers positions Macau as a popular gaming destination in Asia. 

We utilized our brand and significant experience in Las Vegas in proviijing a Steve Wynn-desigiied propeny on our 16-acre site located in Macau's 
inner harbor area across from the Hotel Lisboa, Macau's best-known casino. Our concession provides us with the ability lo develop an unlimited number of 
casino resorts wilh Macau govemmenl approval, which adds significant yalue to ourMacau opportunily. 

IMS Vegas Real Estate Assets. Wynn Las Vegas is located on'approximately 55 acres on'the famed Las Vegas Strip. Our property is located between 
llic approximately 3.2 million square feet of convcniion space operated by the'Las Vegas Convendon and Visitors Authority and the Palazzo and Venetian 
Casino Resort iind their approximately 1.8 million square foot Sands Expo Center; diagonally across from the Mirage and the Treasure Island Hotel and 
Casino; directly across from the Fashion Show Mall and 'frump Towers; and across from Echelon and The Plaza, which are currently under development. 
Encore is beingTOnstnicled on 20 acres ofland adjacent to VVynn Las Vegas. We also have an approximately 142-acre parcel ofland behind Wynn Las 
Vegas.,which is currently used as a golf course. In addition, wc have approximately 5 acres adjacent to the golf course on which an ofiice building is located 
and approximately 18 acres ofland across Sands Avenue, a portion of which is improved with an employee parking garage. 

We are developing a long-range master plan for fiie 142-acre golf course. It is not expected that any construction on die golf course land would begin 
'before 2009. 

ILxperienced Management Team. Mr. Wynn and his learn bring significant experience in designing, developing and operating casino resorts. 
Mr. Wynn and many members ofthe current senior management team were i-esponsiblc for the design, development and operation of'fhe Mirage. Trea.suie 
Island at 'fhe Mirage, and Bellagio. 'fhe senior executive team has anaverage ofapproxirnately 25 years of experience in the holel.and gaming industries. We 
also have an approximately 100-person design, development and construction subsidiar.-. lhe senior management of which has significant experience in all 
major construction disciplines. 

Opportunities for Future Growth. We are continually looking for new opportunities for gaming and related businesses in Las Vegas and Macau, as 
well as other domestic and intemational markets through acquisilion, investment or development. 
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larkel and Competition 

IMS Vegas 

Las Vegas is tlie largest ganiing market in the United Slates and is also one ofthe fastest growing leisure, lodging and entertainment markets in die 
United States. During the year ended December 31, 2007, the Las Vegas gaming and hotel markets continued their upward trends wiih, among other things, a 
0.7%"increase in visitation to 39.2 million visitors, a 2.5% increa.se in Las Vegas Strip ganiing revenue and a 10.3% increase in average daily room rates, all 
as conipared to file year ended December 2006. 

Many properties on the Las Vegas Strip have opened over the past ten years, including the Bellagio, Mandalay Bay Resort & Casino, Paris I-as Vegas, 
Planet Hollywoo'd Reson & Casino (formerly known as the Aladdin), The Venetian and The Palazzo. In addition, a number of existing properties on the Las 
Vegas Strip embarked on expansions during this period, including Bellagio, Lu.xor Hotel and Casino,;Mandalay Bay Resort & Casino and Caesars Palace. As 
a result thecasiiio/hoiel indiislry in Las Vegas is highly cninpetiiive, Wynn Las Vegas is located on the Las Vegas Strip and competes with these and other 
high-qiialiiy resorts and hotel casinos, those in downtown Las Vegas, as weli'as a large number of hotels in and near Las Vegas: 

Many competing properties, such as the Bellagio, Caesars Palace, Luxor Hotel and Casino. Mandalay Bay Resort & Casino. The Mirage. New York-
New York Hotel and Casino. Paris Las Vegas. Treasure Island at Tlie Mirage, The Venedan. the Palazzo and others, have themes and attractions which draw 
a significant number of visitors and directly compete with our operafions: We seek to differentiate Wynn Las Vegas from olher major Las Vegas resorts by 
concentrating ori our fundamental elements of desigri, atmosphere, personal service and luxury. 

Wynn Las Vegas also competes, lo some extent, with other hoiel/csisino facilifies in Nevada and Atlantic City, riverboat gaming facilities in oilier 
states, casino facilities on Native American lands and elsewhere in Uie world, slate lotteries, and other fomis of gatning. The confinued proliferation of Native 
A'̂ merican ganiing in California could have a negaiive impact on our operations. In particular.ilhe legalizalion of casino gaming in or near metropolitan areas 
from which we attract customers could have a negative effect on ourbusiness. Inaddiiion, new or renovated casinos in Macau or elsewhere in Asia could 
draw Asian ganiing customers, including high-rollers, away from Las Vegas. 

In addiiion to the existing casinos withwhichWynn Las Vegas ctirrently competes, seyeral new multi-billion dollar resorts are expected to open on or 
near the Las Vegas Strip before 2011. The major projects, which have either been announced or are currently under construction include, but are not limited 
to: 

• 

Ft.lielon Place—^A development by Boyd Gaining located north of Wynn 1 ^ Vegas on the Strip. 

C(/y.CV/i/er—a deveiopment by the MGM Mirage Dubai Worid 50/50 joint venture Ideated south of Wynn Las Vegas on the Slrip. 

Fontainebleau IMS Vegas—A development by Fontainebleau Resorts located north of Wynn Las Vegas on tlie Strip. 

The Plaza. Las Vegas—.A development by the Elad Group located across llie street from Wynn Las Vegas on Uie Strip. 

Macau 

Macau, which was a Portuguese colony for approximately 450 years, was transferred in December 1999 from Portuguese to Chinese political conlrol. 
Macau'is a special adminislradve regioii of China'located approximately 37 miles southwest of, and less than one hour away via ferrv' from. Hong Kong and 
has been a casirio destination for more than 40 yeare. Macau consists,principally ofa penirisula on mainland China, and two neighboring islands; Taipa and 
Coloane, connected by bridges. We believe that Macau is positioned in one of the 
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• orid's largest concentrations of potential gaining customers. According to Macau Statistical Infomiation, casinos in Macau generated approximately SI 0.3 
billion in ganiing revenue in .2007, a 47% increase over the $6.98 billion generated in 2006, making Macau the largest ganiing market in the world. 

Macau's gaming tnarket is primarily dependent on'tourists: According to the Macau Staiistics and Census Scr\'ice MonUiIy Bulletin of Statistics, 
approximately 27 million people visited Macau in 2007, an increase of approximaiely 23% over the 22 million visitors of 2006. From 1999 through 2007, less 
Uian one-half of visitors traveling to Macau stayed oyernight'in hotels and guestrooms and, for Uiosc who stayed overnight in hotels and guestrooms, the 
average length of slay was only one to two nights. We expect fiie average lerigth of stay to increase as a result of new: upscale hotel resort accommodations in 
Macau, including Wynn Macau. 

Ganiing customers traveling to Macau typically come from nearby destinations in Asia including Hong Kong, mainland China, Taiwan, South Korea 
and Japan. According to the Macau Statistics and Census Ser\'ice Monthly Bulletin of Staiistics, approximately 91%of the tourists who visited Macau in 2007 
came from mainland China, Hong Kong and Taiwan. Macau completed constriiction of an international airport in 1995, which accommodates large 
commercial aircraft and provides direct air service to major cities in Asia, including Beijing. Shanghai. Taipei. Manila. Singapore and Bangkok. 

Prior lo 2002, gaining in Macau was pcmiitied as a govemnient-sanctioned monopoly concession awarded to a single concessionaire. However, under 
the auUioriiy ofihe Chief Executive and the Casino fender Commission of Macau, the govemmerit of Macau liberalized the gaming industr}' in 2002 by 
graniing concessions to operate casinos to three concessionaires, who in turn were permitted, subject to the approval ofthe government ofMacau. to each 
grant one sub-concession lo other gaming ojieralors. 

Currently, there are 29 operating casinos in Macau. In addition, there are several large casino resorts'currently under construction and developnieni. 

Sociedade de Jogos de Macau ("SJM") ofx;rates 19 ofthe 29 casinos. SJM is controlled by Stanley Ho. who through anolher entity, controlled the 
monopoly concession to conducl ganiing operations in Macau for more than 40 years. Most of SJM's casinos are relatively small facililies. which areolTered 
as amenities in hotels; however, a few are substantial operations. Two ofthe larger casinos in Maeaii are operated by SJM: the Hotel Lisboa and 'fhe Grand 
Lisboa. In addition, an afliliaie of Mr. Ho owns most ofthe water ferry ser\'ices and the helicopter shuttle se^ '̂ice that link Macau to Hong Kong. 

Ajoini venture of MGM MIRAGE and Pansy Ho Chiu-king (Stariley Ho's daughter) opened the MGM Grand Macau, a resort on the Macau peninsula 
adjacent lo Wynn Macau, in December 2007. .At opening, die property included a 600 room holel, several restaurants as well as other attractions. 
approxiinately 375 table games and approximately 900 slot machines. 

Gala,xy Casino Company Limited, referred to herein as Galaxy, also was awarded a casino concession in June 2002. Galaxy is a company controlled by 
Ijong Kong businessman Lui Chi-woo and a group of Hong Kong investors. Galaxy opened the Waldo Hotel/Casino on the peninsula in 2004, the Grand 

'Waldo Cotai in the summer of 2006,and Galaxy Star Worid hotel casino immediately adjacent to Wynn Macau in October 2006. 

Las Vegas Sands Corp., the owner and operator of The Venetian and fhe Palazzo resorts in Las Vegas and a fomier partner of Galaxy, has enlered inlo 
a sub-concession agreement with Galaxy which allows it to independently develop and operate casinos in Macau. 

Tlie Sands Macao opened in 2004, and offers approximately 632 table games and approximaiely 1.457 slot machines. In Augijst 2007, Las Vegas Sands 
Corp. opened the Venetian Macao Resort Hotel, a 3,000 suite hotel, casino arid coiivcnfion center complex, wifii retail, dining and entertainment all wifii a 
Venetian-styie'fiienie similar to that of lis Las Vegas property. At opening, the Venetian Macao ofi'ered approximately 870 table games 
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* d more than 3,400 slot machines. In addition, Las Vegas Sands Corp. has proposed a masterplan for oUicr large developments in Cotai ihat would include: 
addifional hotel properties (including Four Seasons; Sheraton, Hilton and others) as "well as serviced apartment units and additional retail and related space. 

Ajoini venture consistitig of Melco, a Hong Kong stock exchange-listed company and Publishing & Broadcasting Ltd. (PBL). an Australian company, 
is currently operating the Crown Macau (which opened in May 2007) and is constmcling iheCity of Dreanis, a large resort in Coiai. which is anticipated lo 
open in 2009. 'lliis joint venture operates its properties underthe subconcession purchased; from us. 

The Macao Studio City project, ajoini venture consisdng of Hong Kong-based eSun Holdings and New Cotai, LLC, is currently under construction and 
expected lo open in mid 2009. 'fhe Macao Studio City is being developed in Cotai luid is expected to feature a theater, television and film production 
facilities, retail, gaming, entertainment and woHd-class hotels. Macao Studio City's casino is expected to be managed by PBL Melco. 

Our casino concession agreement allows the govemmenl to grant additional concessions'for Uie operation of casinos after April 1, 2009. Ifthe 
government ofMacau awaals additional concessions or pemiils additional sub-concessionaires, Wynn Macau will face increased competition from casino 
operators in Macau. 

Wynn Macau also faces competition from casinos located in other areas ofAsia, siich as Genting Highlands Resort, a major gaming and resort 
destination located outside of Kuala Lumpur, Malaysia, and casinos in the Philippines. Two large-scale casinos that are being developed currently in 
Singapore will add further competition to the region. Wynn Macau also encounters eonipelilion from other major gaming centers located around the world, 
including Australia and Las Vegas, cruise ships in Asia Uiat oITer gamiiig.'and other casinos.throughout Asia. 

Regulation and Licensing 

The gaming industry is highly reguialed. Ganiing registrations, licenses and approvals, once oblained. can be suspended or revoked for a variety of 
reasons. We cannot assure you Uiat we will obtain all required registrations, licenses and approvals on a fimely basis or at all. or that, once obtained, the 
registrations, firidings of suitability, licenses and approvals willnoi be suspended, conditioned; limited or revoked. If we ever are prohibited from operating 
one ofour gaming facilities, we would, to Uie extent permitted by lavy, seek to recover our investmerit by selling the property affected, bul we cannot assure 
you that we woiild recover its full value. 

^ ^ J . 

Nevada 

iiuroduclion. The ownership and operation of casino gaming facilides in the Slate of Nevada'are subject to the Nevada Ciaming Control Acl and the 
^guladons made under ihe Act, as well as to various local ordinances. Wynn Las Vegas' operations arc subjecl to the licensing and regulatory conUol ofthe 
evada Ganiing Comniission, the Nevada State Ganiing Control Board and die Clark County Liquor and Gaming Licensing Board, wHich we refer to herein 

collectively as the "Nevada Gaming Authoriues." 

Policy Concerns nf Gaming IMWS. The laws, regulations and super\'i,sory procedures ofthe Nevada Gaming Authorities arc based upon declarations 
ofpublic policy. 'I'hese public policy concents include, among oilier things: 

preventing unsavory or unsuitable persons from being directly or indirectly involved with gaining at any time or in any capacity; 

eslablishing and maintaining responsible accoundng practices and procedures; 

maintaining effective controls over the financial practices of licensee's, including establishing minimum procedures tor internal fiscal affairs, and 
safeguarding assets and revenue, providing reliable recordkeeping and requiring the filing of periodic reports wilh the Nevada Gaining Authorities; 
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preventing cheating and fraudulent pracdces; and. 

providing a source of slate and local revenue through taxation and licensing fees. 

Changes in these laws, regulations and procedures could have significant negaiive elTects on Wynn Las Vegas' gaming operations and our financial 
condition and results of operations. 

Owner and Operator Licensing Requirements. Our subsidiary. Wynn Las Vegas, LLC, as the owner and operator of Wyr 
approved by the Nevada Ganiing Authorities as a limited liability conipany licensee, referred to as a company licensee, which int 
casino ganiing operadons, including a race book and sports pool and pari-niulucI wagering. These gaming licenses are not transfe 
that Wynn Las Vegas, LLC will be able to maintain all approvals and licenses from Ihe.Nevada Gaining Auihorides. 

Company iiegisiraiion Requirements. Wynn Resorts was found suitable by the Nevada Gaming Commission lo own the equity interests nf Wynn 
Resorts Holdings, LLC ("Wynn Resorts Holdings"), a wholly owned subsidiary of Wynn Resorts, and to be registered by the Nevada Gaming Commission as 
a publicly traded corporalion. referred to as a registered company, for the purposes ofthe Nevada Gaming Conlrol Act Wynn Resorts Holdings was found 
suitable by the Nevada Gaming Commission lo own die equity interests of Wynn LasVegas; LLC and to be registered by the Nevada Gaming Commission as 
an intermediary company. In addition lo being licensed. Wynn'Las Vegas: LLC, as an Issuer of First Mortgage Notes registered wilh Uie SEC, also.qualified 
as a registered company. Wynn Las Vegas Capital Corp.. a eo-issuer ofthe Firsl Mortgage Notes, was not required to be registered or licensed, but may be 
required to be found suitable as a lender or financing source. 

Periodically, we are required to submit detailed financial and operating reports to the Nevada Gaming Commission and provide any other infomiation 
Uiat the Nevada Gaming Comniission may require. Substantially all ofour riiaterial loans, leases, sales of securities and similar financing transactions must be 
reported to, or approved by, the Nevada Ganiing Commission. 

Indlvlduril Ucensing Requirements. No person may become a stockholder or member df. or'receive any percentage ofthe profits of. an intemiedian.' 
company or conipany licensee without first obtaining licen.ses and approvals from the Nevada Ganiing Authorities. The Nevada Gaming Aulhorilies may 
investigate any individual who has a material relationship to or maierial involvement wilh us to detennine whether the individual is suitable or should be 
licensed as a business associate ofa gaming licensee. Certain of our ofi'icei's, directors and key employees have been or may be required to file applications 
wilh the Nevada Gaming Authorities and are or may be required to be licensed or found suilablcby lhe Nevada Gaining AuUiorides. All applicafions required 
as ofthe date of this report have been filed. However, the Nevada Gaming Aulhorilies may require additional applications and may also deny an application 
for licensing for any reason, which they deem appropriate. A finding ofsuiiability is comparable to licensing, and both require submission of detailed personal 

Ind financial infomiation followed by a thorough investigation. An applicant for licensing or an applicant for a finding ofsuiiability must pay or must cause 
10 be paid all thc'cosls ofthe investigation. Changes in licensed positions must be reported to the Nevada Gaming Aulhorilies and, In addidon to their 
auUiority lo deny an application for a finding ofsuiiability or licensing, the Nevada Gaming AuUioritics have the jurisdiction to disapprove a change in a 
corporate position. 

Ifthe Nevada Gaming Authorities were to find an otliccr. dircctoror key einployee unsuitable for licensing or unsuitable to continue having a 
relationship with.us, wc would have lo several! relafionships with that person. In addition, Uie Nevada Ganiing Commission may require us to temiinaie Uie 
employment ofany person who refuse's to file appropriate applications. Uetcmiinations ofsuiiability or questions pertaining to licensing are nol subject to 
judicial review in Nevada. 

Redemption of Securities Owned By on Un.miiable Person. Wynn Resorts' articles of incorporation provide that to the extent a gaming authority 
makes a detcrminadon of unsuitabiliiv or to the extent deemed 
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lecessary or advisable by Uie board of directors, Wynn Re.sorts may redeem shares of its capital stock that are owned or controlled by anunsuitable person or 
its afllliales. The redemption price'will be the amount. If any, required by the gaming authorit;' oi, ifthe ganiing authority does riot delemiine Uie price, the 
sum deemed by the board of directors to be the fair value ofthe securiiies lo be'redeeined. If Wynn Resprts determines the redenipdon price, Uie redemption 
price will be capped at the closing price ofthe shares on the principal national securides cxcHange ori ,'whieh Uie shares are listed on the trading day before die 
redemption nodce is given. If Uie shares are not listed on a national securiiies exchange. Uie redemption price will be capped at the closing sale price ofthe 
'Shai'csas quoted on The Nasdaq Nadonal Market or SmallCap Market, or ifthe closing price Is not reported, the mean belween Uie bid and asked prices, as 
quoted by any other generally recognized reporting system. Wynn Resorts' right of redeniption is not exclusive ofany other rights that it may have or later 
acquire under any agreement its bylaws or otherwise. The redemption price triay be paid in cash, by proriiissor.' note, or both, as required, and pursuant to die 
terriis established by, the applicable Ganiing Authority and, if nol, as Wynn Resorts elects. 

Con.'iequences of Violating Gaming IMWS. If lhe Nevada Gaming Comniission decides that we have violated the Nevada Gaming Control Act or any 
of its regulations, it could limit, condition, suspend or revoke our rcgistratlons and gaming license. Iri addition, we and the persons irivolved could be subject 
lo substantial firies foreach separate violation of the Nevada Gaming Control Act, or ofthe regulations of die Nevada Ganiing Commission, at the discretion 
"ofjlie Nevada Gaming Commission. Further, the Nevada Gaming Commission could appoint a super\'isor to operate Wynn Las Vegas and. under specified, 
circuinstances, eamings generated during the supen'isor's appoinUiienl (except for the reasonable renlal value ofthe premises) could be forfeited to the State 
ofNevada. Limitation, conditioning or suspension ofany ofour gaming licenses and the appointment ofa super\'isor could, and revocafion ofany gaming 
license would, have a sigriificant negative elTect on our gaming operations. 

Requirements for Voiing Securities Holders. Regardless of the, nuiiiberof shares held, any beneficial ownerof Wynn Resorts' vofing securities may be 
required to file an application, be investigated and have that person's suitability as a beneficial owner of vodng securities determined ifthe Nevada Gaming 
Commission has reason to believe that Uie ownership would otherwise be incorisisterit wiUi Uie declared policies of Uie State ofNevada. Ifthe beneficial 
ownerof the voting securities of Wynn Resorts who niusl be found suitable is a corporation, partnership, limited partnership, limiied liability company or 
tmst it must submit detailed business and financial information including a Hstof its beneficial owners. The applicant must pay all costs ofthe invesdgation 
incurred by the Nevada Gaming Authorities in conducting any investigation. 

The Nevada Gaining Control Act requires any person who acquires more than 5% of Uie votirig securities ofa re'gistered company to report the 
acquisition lo the Nevada Gaming Comniission. 'IheNevada Gaming Control Act requires beneficial owners of more ihan 10% ofa registered conipany's 
voting securities to apply to the Nevada Gaming Comniission for a finding ofsuiiability wiUiin 30 days after the Chaimian of the Nevada Stale Gaining 
Conlrol Board mails the written nolice requiring such fiiing. Under certain circumstances, an "iiistitutiorial investor." as defined in Uic Nevada Gaming 
Conlrol Act, which acquires more than IO"/o,̂ bulriolmoi'e than I5'JVofUie registered conipany's voting securities may apply tothe Nevada Gaming 

oniinission for a waiver ofa finding ofsuiiability ifthe instilutional investor holds thevoting securiiies for investment purposes only. In certain 
ircumstances, an insiituiional investor lhal has obtained a waiver may hold up to 19%of a registered conipany's voting securities fora liniited period oftime 

and maintain Uie waiver An instilutional investor will not be deemed to hold voiing securities for investment purposes unless Uie vofing securities were 
acquired and are held in the ordinary course of business as an institutional investor and not for Uie purpose of causing, direcdy or indirectly, the election ofa 
majority of the members ofthe board of directors of Uie registered coiiipany.- a change in,the corporate, charter, bylaws, management, policies or operafions of 
Uie registered company, or any of iis gaming affiliates, or any other action which the Nevada Gaining Comniission finds to be inconsistent with holding the 
registered company's voiing securiiies for investment purposes only. Activilies which are not deemed to be inconsistent wiUi holding voting securiiies for 
investment purposes only include: 

voting on all matters voted on by stockholders or interest holders: 
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making financial and oUicr inquiries of management ofthe type noniially made by securities analysts for informational purposes and not to cause a 
change in its management, policies or operations; and. 

other acdvities that the Nevada Gaming Commission may delemiine to be consistent with such investmenl intent. 

The articles of incorporation of Wynn Resorts include provisions intended lo help it implement the above restrictions. 

Wynn Resorts is required to maintain a current stock ledger in Nevada which may be examined by the Nevada Ganiing Authorities at any time. If any 
securities are held in trust by an agent or by a nominee, the record holder may be required lo disclose the identity of Uie beneficial owner to Uic Nevada 
• Gaming Authorities. A failure lo make the disclosure may be grounds for finding,the record holder unsuitable. We are required to render maximum assistance 
in determining iHe idcndty ofthe beneficial ownerof any of Wynn Resorts' voiing securides..The Neyada Gaming Commission has the power to require the 
stock certificates ofany registered company lo bear a legend indicating that die securities arc subject to Uie Nevada Gaming Control Act. The certificates 
representing shares of Wynn Resorts'common stock note that lhe shares are subject toa righl of redemption and other reslrictions set forth in Wynn Resorts' 
articles of iiicorporation and bylaws and that the shares arc; or may become, subject to restrictions iniposed by applicable gaming laws. 

Consequences af Being Found Unsuiiable. Any person who fails or refuses toapply for a finding ofsuiiability or a license within 30 days after being 
ordered lo do so by the Nevada Gaming Commission or by the Chaimian of ihe Nevada State Ganiing Conlrol Board, or who refuses or fails lo pay the 
investigative costs incurred by the Nevada Gaining AuUiorides in connection with the investigation of its applicafion, may be found unsuiiable. The same 
reslrictions apply to a record ouner ifthe record owner, after requesi, fails to identify the beneficial owner. Any person found unsuitable and who holds. 
directly or indirecfiy, any beneficial ownership of any vodng security or debt securily of a registered'compaiiy beyond the period of time as may be prescribed 
by the Nevada Gaming Commission may be guilty ofa criminal offense. We will be subject to disciplinary acfion if after we receive'notice that a person is 
unsuitable to hold an equity interest or to have any other relationship wiUi us, wc: 

pay that person any dividend or interest upon any voiing securities; 

allow that person to exercise, directly or indirectly, any voiing right held by tliat person relating to Wynn Resorts; 

pay remuneration in any form to that person for ser\'ices rendered or otherwise: or, 

fail lo pursue all lawful efforts to require the unsuitable person to relinquish such person's voting securities including, if necessan.'. die immediate 
purchase of Uie vofing securities for cash at fair market value, 

Gaming IMWS Relating lo Debt Securiiies Ownership. The Nevada Gaming Commission may. in its discretion, require the owner of any debt or 
^imiiar securiiies ofa registered company, to file applications, be investigated and be found suitable to own die debt or other security of the registered 
Joriipany if the Nevada Ganiirig Commission has reason to believe that such ownership would ollierwisebe inconsistent wiUi the declared policies ofthe Slate 
'ofNevada. If die Nevada Gaming Commission decides that a person is unsuitable to own the security, then under the Nevada Gaming Control Act. the 
registered company can be sanctioned, including the loss of its approvals if, wilhoul the prior approval ofthe Nevada Gaming Commission, it: 

pays to the unsuitable person any dividend, interest orany dislribution whatsoever; 

recognizes any voting right by the unsuitable person in connection wiUi the securiiies; 

pays the unsuitable person remuneration in any fomi;,or, 

makes any paymenl to the unsuitable person,by way of principal, redemption, conversion, exchange, liquidadon or similar transaction. 
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Approval of Public Offerings. We riiay not make a public offering without the priorapproval of Uie Nevada Gaming Commission if the proceeds from 
the oflering are intended to be used lo consmict acquire or finance gaming,facilides in Nevada, or to retire or extend obligadons incurred for those.purposes 
or for similar transactions. On March 22, 2007, the Nevada Gaming Commission granted us and Wynn Las Vegas, LLC prior approval to make public 
offerings for a period of two years, subjecl to certain condidons (the "Shelf Approval"). TheShclf Approval also applies to any affiliated conipany wholly 
owned by us which is a publicly traded corporalion or would Uiereby become a publicly traded corporalion pursuant to a public offering. The ShelfApproval 
may be rescinded for good cause without prior notice upon the issuance of an inieriocutor\' slop order by the Chairman ofthe Neyada State Gaining Control 
Board. The Shelf Approval does not constitute a finding, recommendation or approval by any ofthe Nevada Ganiing Authorities as to the accuracy or 
adequacy of lhe ofTering memorandum or the investment merils of the securities; Any, representadon to the cdntrar>' is unlawful, 

Approval of Changes in Control. A registered company must obtain prior approval dfthe Nevada Gaming Commission with respect to a change in 
conu-ol ihrough merger: consolidation; stock or asset acquisitions; management or eohsulling agreements; or any acl or conduct by a person by which the 
person obtains control of Uie registered company. 

Entities seeking to acquire control of a registered company must .satisfy' the Nevada State Gaming Conlrol Board andNevada Gaming Commission with 
respect to a variety of stringent standards before assuming control ofthe registered conipany. 'Hie Nevada Ganiing Commission may aLso require controlling 
stockholders, officers, directors and oUier persons having a maierial relatioiisliip,or involvement with Uie entity proposing to acquire conlrol lo be investigated 
arid licensed as part ofthe approval process relafing to Uie U"ansaction. 

Approval of Defensive Tactics. The Nevada legislature has declared,thai some corporate acquisitions opposed by management, repurchases ofvoting 
securides and corporate defense tactics affecting Nevada gaming licenses oraffc'cting registered companies that are aHliiated wiUi the operations ofNevada 
gaining licenses may be hann fill to stable and productive corporate gaming. The Nevada Gatiiiiig Conunission has established a regulatory scheme to reduce 
the poiendally adverse effects ofthese business practices upon Nevada's ganiing industr>' and to fiirther Nevada's policy to: 

assure die financial stability of corporate gaining operators and their alllliates;, 

preser\'e die bcneficiaj aspects of conducting business in lhe,corporate fonn; and. 

promote a neutral environment Tor the orderly governance, of corporate affairs. 

Approvals may be required from the Nevada Gaming Commissiori before a regi.stered company can make exceptional repurchases ofvoting securities 
above their current market price and before a corporate acquisition opposed by management can Be consummated. The Nevada Gaming Conlrol Acl also 
requires prior approval ofa plan of recapitalization proposed by a registered i;oiiipariy's board of directors in re'spoiisc to a lender ofTer made directly lo its 
tockholders for the purpose of acquiring control. 

Fee.'i and Ta.xes. License fees and taxes, computed in various ways depending on the type ofgaming or acdvity involved, arc payable to the Stale of 
Nevada and to the counties and cides in which the licensed subsidiaries'respective operations are conducted. Depending upon the particular fee or tax 
involved, these fees and taxes are payable monthly, quarteriy or.annually and are based,upon: 

a percentage ofthe gross revenue received;' 

Uic number ofgaming devices operated; or. 

the number of table games operated. 

A live entertainment tax also is iniposed on admission charges and sales of food,,beverages and merchandise where live entertainment is furnished. 
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Foreign Gaming Invesiigaiions. Any person who is licensed, required lobe licensed, registered, required to be registered, oris under conimon control 
with those person's (collectively, "licensees"), and who proposes to become involved in a gaming venture outside of Nevada, Is required to deposit with Uie 
Nevada Stale Gaming Conlrol Board, and thereafter mainiain, arevolving fund in,the aniouni bf SI 0,000 lo pay the expenses of invesdgation of the Nevada 
State Gaming Control Boardof the licensee's or registrant's participation in such foreign gaming. The revolving fiind is subject to increase or decrease at the 
discrefion ofthe Nevada Gaming Commission. Licensees and registrants arc required lo comply with Uie foreign gaming reporting requirements imposed by 
die Nevada Ganiing Control Act A licensee or regisU"ani is also subjectto disciplinary action by the Nevada Gaming Commission ifit: 

. knowingly violates any taws ofthe foreign jurisdiction pertaining lo thcToreign garning operation; 

fails to conduct Uie foreign gaming operation in accordance wiUi Uie standards of honesty and integrity required ofNevada gaming operations; 

engages in any activity or enters into any associalion Uiat is unsuitable because it poses an unreasonable threat to the control ofgaming in Nevada, 
refiects or tends to refieci, discredit ordisrepute upon the Slate ofNevada or gaming in Nevada, or is conirar>' tothe gaining policies ofNevada; 

engages in activities or enters into associadons diat are harnifiil lo the Stale ofNevada or its ability to collect gaming taxes and fees: or, 

employs, contracts with or associates widi a person in the foreigri operation who has been denied a license or finding ofsuiiability in Nevada on 
the ground of unsuitability. 

Licenses for ConrSuci of Gaming and Sale of Alcoholic Beverages, 'fhe conducl ofgaming aclivities and the sen'ice and sale of alcoholic beverages at 
Wynn Las Vegas arc subject to iieensing. control and regulation by Ihe Clark County Liquor and Gaming Licensing Board, which has granted Wynn Las 
Vegas licenses for such purposes. In addiiion to approving Wynn Las Vegas, the Clark Counly Liquor and Gaming Licensing Board has the authority to 
approve all persons owning or controlling Uie stock ofany corporalion controllinga gaming license. Clark County ganiing and liquor licenses are not 
transferable. The County has full power to limit, condition, suspend or revoke any license. Any disciplinary action could, and revocation would, have a 
substantial negative impact upon our operations. 

Macaii 

General. As a casino concessionaire, Wynn Macau, S.A. is subject to Uie regulatory "control of Uie Government ofMacau. The government has 
adopted Laws and Administrative Regulatioris governing die operation of casinos inMacau. Only concessionaires or subconcessionaires are permitted lo 
operate casinos. Subconcessions may be awarded subjecl lo the approval ofthe Macau govemni.erit and,,to dale, each concessionaire has issued one 
subconcession. Each concessionaire was required to enter into a concession agreement with the Macau govemmenl which, together with the Law and 
Administrative Regulations, fomis the framework forthe regulation of the activitiesof the concessionaire. 

Under the Law and Adminisiralive Regulations, concessionaires are subject to,suitability requirements relaling to background, associations and 
'reputation, as are stockholders of 5% or more of a concessionaire's equity securities, officers, directors and key employees. The same requirements apply to 
any entity engaged by a concessionaire to manage casino operations. Concessionaires are required to safisfy minimum capitalization requirements, to 
demonstrate and maintain adequaie financiai capacity to operate the concession ancl lo submii lo continuous monitoring of Uieir casino operations by the 
Macau government Concessionaires also are subject to periodic financial reporting requirements and reporting obligations with respect lo. among oiher 
things, certain contracts, financing aclivities and iraiisaciions with directors, financiers and key employees. Transfers or Uie encumbering of inierests in 
concessionaire's tnusi be reported to the Macau govemmenl and are inefTective without government approval. 
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Each concessionaire is required to engage an executive director who must be a pemianent residentof Macau and the holder of at leasl 10% ofthe 
capital stock ofthe concessionaire. The appoinUnent ofthe executive direclorand ofany successor is inetfective widioul the approval ofthe Macau 
govemmenl. All contracts placing the management ofa concessionaire's casino operations with a third party also are inelTective wiUioul the approval of die 
Macau government. 

Concessionaires are subject lo a special gaming tax of 35% of gross gaming revenue, and must also make an annual conlribudon of up to 4% of gross 
gaming revenue fot; the proniolion ofpublic interests, social security, infrastructure and tourism; Concessionaires are obligated to withhold, according to the 
rate in effect as set by the goveminent, from any commissions paid to ganies promoters. Such withholding rate may be adjusted from time lo time. 

A games promoter. alsoknowTi as a junket representative, is a person who, forthe purpose of promoting casino ganiing activity, arranges customer 
U'ansportaiion. accominodalions, provides credit in their sole discretion, food and beverage scrv'ices iind entertainment in exchange for commissions or odier 
compensaiion from a concessionaire. Macau law provides thai games promoters representatives must be licensed by the Macau government in order lo do 
business with and receive compensation from concessionaires. 1-ora license to be obtained, directand indirect owners of 5% or more of a games promoters 
(regardless of its corporate form or sole proprietor stalus), its directors and'its key employees must be found suitable. Applicants are required to pay thecost 
of license investigations, and are required to maintain suitability standards duririg the periodof licensure.. The lerm ofa games promoters license is one 
calendar year, and licenses can be renewed for additional periods upon the submission of renewal applicafions. Natural person junket represenlalive licensees 
are subject lo a suitability verification process every three years and business entity licensees arc subject to the same requirement every six years. 

Under Macau law, licensed games promoters musi identify outside contractors who.assist them in their promotion acdvities. These contractors are 
subject to approval of Uie Macau goveminent Changes in the management .structure of business entity, games promoters licensees must be reported to Uie 
Macau govemmenl and any transfer or Uie encumbering of interests in such licensees is inelTective without prior govemmenl approval. To conduct ganiing 
promotion activilies licensees must be registered with ohe or more concessionaires and must have written contracts widi such concessionaires, copies of 
which must tie submitted lo the Macau government. 

Macau lawfurther provides that concessionaires are joindy responsible with,Iheir games, promoters forthe activities of such representatives and their 
directors and conU-aclors in the concessionaires' casinos..and for their eompliancewiih applicable laws and regulations. Concessionaires must submii annual 
lists of their games promoters for die following year, and must updaie such lists on a quarteriy basis. The Macau government may designate a maximum 
number of games promoters and specify the number of games promoters aconcessionalre is permitted to engage. Concessionaires are subject to periodic 
reporting requirements with respect to coniinissions paid lo theirgames promoters representatives and are required lo oversee their activities and report 
instances of unlawful acdvity. 

The govemmenl of Macau may assume temporary custody and conu-ol overthe operadon of a concession in certain circuinstances. During any such 
period, the costs of operations must be home by the concessionaire. The goveminent ofMacau also riiay redeem a concession starting at an established date 
after the entering into effect ofa concession. The government ofMacau also may tenninaie a concessionforcause, including, wilhoul limitafion. failure of the 
concessionaire tb fulfill its obligations under law or the concession contract 

Concession Agreement, 'fhe concession agreement between Wynri MacauS.A. iuid Uie Macau government requires Wynn Macau, S.A. to conslmct 
and operate one or more casino gaming properties in Macau, iricluding, al a minimurii, orie tiill-service casino resort by die end of Deceniber 2006. and lo 
invest not less dian a total of 4 billion patacas (approximately US$500 million) in Macau-related projects by June 2009. This obligation was satisfied upon the 
opening of Wynn Macau. 
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Wynn Macau. S,A. was also obligated to obtain, and did obtain, a 700 million pataca (approximately USS87 million) bank gu;irantee from Banco 
Nafional Uliramarino. S.A. ("BNU") Uiat was efTective until March 31, 2007.',Tlie,ainounlofthis guarantee was reduced to 300 million patacas 
(approximaiely USS37 million) for the period from April 1, 2007 unill 180 days af'terthe end ofUicteim ofthe concession agreement ITiis guarantee, which 
is Ibnhe benefit ofthe Macau government assures Wynn Macau. S,A.'s perfonnance underthe casino concession agreenient, including the payment of 
premiums, firies and indemnity for any material failure lo perform the concession agreenient Wynn Macau, S.A. is obligated, upon demand by BNU, to 
promptly repay any.claim made on the guarantee by the Macau govemmenl. BNU is currently paid an annual fee by Wynn Macau, S.A. for the guarantee not 
to e,\cced'5.2 million patacas (approximately USS0.7 million). 

The government ofMacau may redeem die concession beginning on June 24, 2017, and in such evenl Wynn Macau, S.A. will be enliUed to fair 
cotnpensafion or iridemnity. Tlie amount of such compensation or indemnity will bedetennined based on the amounl of revenue generated during lhe tax year 
prior to Uie redemption multiplied for die remaining years under the consession. 

The govemmenl ofMacau may unilaterally rescind the concessiori if Wynn Macau. S.A. fails to fulfill its fundamental obligations under the concession 
agreement. The concession agreement exprcsslv provides that the government of Macau mav unilatcrallv rescind the concession aareenient if Wynn Macau. 
S.A,: • ' 

conducts unauUiorized games or activides lhal are excluded from its corporate purpose;, 

abandons or suspends gaming operations in Macau for more dian seven,consecutive days (or more dian 14 days in a civil year) without 
justification: 

defaults in payment oftaxes, premiums, conlributions or other required aniounts; 

does not comply with goveminent inspections or supcr '̂ision; 

systematically fails lo observe ils obligafions under the concession systerii: 

fails to maintain bank guarantees or bonds satisfactory lo thcgovenimenl; 

is the subjecl of bankruptcy proceedings or becomes insolvent; 

engages in serious fraudulent acfivity. damaging to the public interest; or, 

repeatedly and seriously violates applicable gaining laws. 

Ifthe govemmenl ofMacau unilaterally rescinds the concession agreement Wynn Macaii, S.A. will be required to compensate the government in 
accordance withjapplicable law, and the areas defined as casino under Macau law and all ofthe ganiing equipment pertaining to the gaming operations of 
Wynn Macau will be transferred to the government.withoui compensaiion. In addition, the government ofMacau may, In die public inlcrestunilaterdlly 
terminate Uie concession at any time, in which case Wynn Macau. S.A. vvould be entitied to reasonable compensation. 

Seasonality 

We may experience fiuctuations in revenues and cash fiows from month lo month, however, we do not expect that our business will be unusually 
impacted by seasonality. 

Employees 

Asof December 31, 2007. we have a lotalof approxiinately 16,500 employees (including approximately 7,000 in Macau). 

During 2006, we entered into a collective bargaining agreement wiUi the Culinar\'and Bartenders Union local covering approximately 4,500 employees 
al Wynn Las Vegas. In May 2007. the dealers at Wynn Las Vegas 
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lected the Transportation Workers Union to represent them. We are currently negotiadng a coiitract Certain other unions may seek to organize the workers at 
Wyhn Las Vegas. Unionization, pressure lo unionize or other fomis of collective bargaining could increase oiir labor costs. 

[nielleetual Property 

Our most important marks are our trademarks and service marks lhal use the name "WYNN". Wynn Resorts has filed applications with the U.S. Patent 
and Trademark OITice ("PTO"), to register a variety of the WiT '̂N-related trademarks and sen-ice maiks in connection with a variety of goods and sen'ices. 
These niarics include "WWN RESOR'I'S","W.YNN DESIGN AND DEVELOPMENT". "WYNN LAS-VEGAS". "ENCORE", "VViTsIN MACAU", and 
"W^T^N DIAMOND". Some of Uie applications are based upon ongoing use and others are based upon a bona fide intent to use the marks in the future. 

A common element ofthese marks is die use ofthe surname, "WYNN". As a general mlc,a suriiame (or a mark priniarily constitufing a surname) is not 
regisierable unless the surname has acquired "secondary meaning." To date, Wynn Resorts has been successful in demonstrating to the PTO such secondar\' 
meaning for the Wynn name in certain of the applications based upon Mr. Wynn's proriiinence as a resort developer. 

Federal registrations are nol completely dispositive of the righl lo such marks. Third parties who claim prior rights with respect to similar marks may 
nonetheless challenge our right to obtain registrations or our use ofthe marks and .seek toovercome lhe presumptions alTorded by such registrations. 

We have also fiied applications with various foreign patent and trademark registries including registries in Macau, China, Hong Kong. Taiwan, Japan. 
certain European countries and various otherjurisdictions throughout Uieworld lo rcgi.ster a variety of iWlTs'N-related trademarks and sen'ice marks in 
connection with avariety ofgoods and sen'ices. fhese marks include many of the same marks'filed with the United Stales Patent and Trademark Ofiice and 
•include "WYNN MACAU", "WYNN LAS VEGAS". "ENCORE" and "WYNN DIAMOND". Some of die applications are based upon ongoing use and 
oUiers are based upon a bona fide intent to use the marks in the fiiture. 

We'recognize Uial ils intellectual property assets, especially the logo version of "W'i'NN", are among ils most valuable assets. As a result and in 
connection with expansion ofour resorts and ganiing activities outside die United States, we have undertaken a prograni to register its trademarks and other 
inielleciua! property rights in all relevant jurisdictions, some of which may pose a riskofunaudiorized use or counterfeiting. .Wehave retained counsel and 
will take all steps necessar;' to not only acquire bul protect its Intellectual property rights against suchiunauthorized use throughout die world. 

On August 6. 2004, wc enlered into agreements with Mr. Wynn that confimi and clarify' ourrights to use the "Wynn" name and Mr. Wynn's persona in 
connection with our casino resorts. Under a Surname Rights Agreement Mr. Wynn has granied us an exclusive, fully paid-up. perpetual, worldwide license lo 
ise, and to own and register trademarks and service marks in corporal ing, lhe "Wynn" namefbr casino resorts and related businesses, together wiUi the right lo 

blicense the name and marks lo our affiliates. Under a Rights of Publicity License. Mr. Wynn has granted us the exclusive, royalty-free, woridwide righl to 
use his full name, persona and related rights of publicity for casino resorts and related businesses, together wilh the ability to sublicense the persona and 
publicity rights to our affiliates, until October 24, 2017, 

Fonv ard-Loo king Statements 

ITie Private Securides Litigalion Reform Act of 1995 provides a "safe harbor" forTorward-looking statements. Certain informafion included in diis 
Annual Report on Form 10-K contains statenients that are fonvard-looking,1ncluding. bul notliniitecl to. statements relaling lo our business strategy and 
development activilies as well as other capital spending, financing sources, the elfects of regulation (including gaming and tax reguladons), expectations 
concerning future operations, profitability and competition. Any stalenicnts coniained 

Wynn Resorts, Limited /Wynn PA, Inc. -November2012 



Table nf Contents 

111 this report lhal arc nol statements of historical fact may be deemed lo be fonvard-looking staiements. Without liniifing the generality ofthe forcgoirig, in 
some cases you can idenfify fonvard-looking statements by temiinology such as "may:" "will." "should," "would." "coujd," "believe." "expect," "anticipate," 
"estimate," "intend,'; "plan." "continue" or lhe negative ofthese lemis or oUier comparable temiinology. Such fonvard-looking informafion involves important 
risks and uncertainties that could significantly affect anticipated results in the future and. accordingly, such results may difTer from those expressed in any 
fonvard-looking statements made by us. These risks and uncertainties include, but are nofliriiited to: 

conditions precedent to funding under the agreements goveming the disbuisement ofthe proceeds of certain ofour debt and equity ofierings and 
borrowirigs under our credit facilities: 

coinpelition in the casino/hotel and resort industries: 

completion of Encore on time and within budget; 

completion of die Wynn Diamond Suites on time and within budget; 

our intention to fund a substantial portion ofthe developineni and construction costs of Encore with anticipated cash fiows generated al Wynn Las 
Vegas and VV'ynn Diamond Suiies with cash flow generated aiWynn Macau:' 

doing business in foreign locations such as Macau (including the^risks associated with Macau's developing gaming regulatory' framework and 
travel-related visa restrictions): 

new development and consimctioii activilies of competitors; 

our dependence on Stephen A. Wynn and existing management; 

our dependence on a limited numberof properties for ail of our cash'flow; 

leverage and debt sen'ice (including sensitivity to fiuctuations in interest rates): 

levels of travel, leisure and casino spending; 

general domestic or intemafional economic conditions; 

pending or fuuire legal proceedings; 

changes in federal or state lax laws or the administration of such laws; 

changes in gaming laws or regulations (including the legalization ofgaming in certain jurisdictions); 

applications for licenses and approvals under applicable jurisdictional laws and regulations (including gaming laws and regulations); 

the impact that an outbreak of an infectious disease, such as avian fiu, or die impact ofa natural disaster, such as the tsunami which stniek 
southeast Asia in December 2004, may have on Uie travel and leisure industry;and, 

the consequences of lhe war in Iraq and olher military confiicis in the Middle East and any future security alerts and/or terrorist attacks. 

Further infomiation on potential factors that could affect our financial condition, results of operations and business are included in this report and our 
oUicr filings wilh die SEC. You should not place undue reliance on any. fonvard-looking statementj, which are based only on infomiafion currently available 
lous. We undertake no obligation lo publicly release any revisions to such forward-looking staiements lo reficct events or circumstances afier the date of this 
report. 
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EM IA. RISK FACTORS 

The following risk factors, among others, could cause our financial perfomiance lo dil'lersignificantly from the goals, plans, objectives, inieniions iind 
expectations expressed in this Annual Reporton Form IO-K. If any of Uie following risks and niicertainlies or other risks and uncertainties not currently 
known to us or not currently considered to be maierial actually occurs, our business, financiai condition or operating results could be hamicd substantially. 

Risks. Related to our Substantial Indebtedness 

We are highly leveraged rmd future cashflr>w may not be sufficient for us to meet our ohiigations, and we might have difficulty obtaining more financing. 

We have a substantial amount of consolidaied debt in relaiionto ourequity. Asof December 31, 2007. we had total outstanding debt ofapproxirnately 
$3.5 billion. In addiiion our Wynn Las Vegas credit agreement pennits us to incur additional iridebtedness in connection with potential expansion plans under 
certain circumstances inthe future and bolh die Wynn Macau credii facilides and the Wynn Resorts temi loan permit us to incur addifional indebtedness if 
certain condilions are met Our substantial indebtedness could have important coii.sequences. Fdr.example: 

if we fail to meet our payment obligations or oUienvisc default under the agreemerils goveming our indebtedness, the tenders under those 
agreements will have Uie right to accelerate lhe indebtedness and exercise other rights and remedies against us. These rights and remedies include 
rights to: 

repossess and foreclose upon the assets dial sen'c as collateral, 

initiate judicial foreclosure against us, 

petition a court to appoint a receiver for us or for substantially all of our assets, and 

. we are'required to use a substantial portion ofour cash fiow from the Wynn Las Vegas operafions to sen'ice and amortize our Wynn Las Vegas 
indebtedness and to pay constmclion costs of Encore, which will reduce the available cash How to fund workingcapital, odier capital expenditures 
and other general corporate purposes; 

we are dependent on certain amounts ofcash fiow from Wynn Macau to sen'ice the indebtedness associated wiUi Uie Wynn Resorts temi loan and 
Wynn'Maeau's indebtedness, which reduces the available cash flow to fund working capital, other capital expenditures and other general corporate 
purposes at Wynn Macau: 

• we may have a limited ability to respond to changing business and econoniic conditions and to withstand aiinpetiiive pressures, which may affect 
our firiancial condition; 

wemiiy havea limited ability to obtain addifional financing, if needed, to fund constmclion costs of Encore and Wyim Diamond Suiies, satisfy 
working capital requirements, or pay, for other capital expendilures, debt sen'ice or olher obligations: 

under our credit facilities, rates with respect to a portion ofthe iriteresi wc pay will fluctuate wiih market rates and. accordingly, our interest 
expense will increase if market Interest rales increase. 

if we, fail to pay our debts generally as they become due, unsecured creditors diat we fail to pay may initiate involuntar)' bankmptcy proceedings 
against us, subjecl lo the requirements of the United States Bankruptcy Code, and such bankruptcy proceedings will delay or impact the repayment 
of our secure"d debt 

Under the temis of the documents goveming our debt facilifies, in certain circumstances we will be permitted to incur addifional indebtedness, 
including secured senior and subordinated indebtedness. Ifwe incur additional indebtedness, the risks described above will be exacerbated. 
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VVje agreemenis governing our debt facilities contain covenants that restr'ict our ability lo.etigage in certain transacdons and may impair our ability lo 
respond lo changing business and economic condilions. 

The agreements goveming our debt facilities contain covenants that resirict our ability to engage in certain iransactions and may impair our ability to 
r̂espond to changing business and economic condifions. The debt facilities impose operating and financial restrictions on us and our restricted subsidiaries, 
including, among other things, limitations on the ability to: 

pay dividends or distributions or repurchase equity; 

incur additional debt; 

make investments; 

create liens on assets lo secure debt: 

enter into transactions wiUi affiliates; 

. issue stbck of, or member's interests in. subsidiaries; 

enter into sale-leaseback transactions; 

engage in oUier businesses: 

merge or consolidate with anoUier company: 

transfer, sell or othenvise dispose of assets; 

issue disqualified stock; 

create dividend and other payment reslrictions affecting subsidiaries; and, 

. designate restricted and unrestricted subsidiaries. 

1'lie debt facilities require us to satisfy various financial covenants, which include minimum interest coverage and total debt to eamings before interest. 
tax, depreciation'and amortization. Future indebtedness or other contracts could contain-financial or other covenants more re'Striciive than those applicable to 
the existing debt facilifies. 

• 

Our ability to comply with these provisions may be afTecled by general economic coriditions, industry conditions, and other events beyond our control. 
s a result we may not be able to comply with these covenants. Our failure to comply wiUi Uie covenants contained in the debt facilifies. including failure as 

a result of events beyond our control, could result in an event of default.wliich could materially and adversely affect our operadng results and our financial 
condition. 

If there were an event of default under one ofour debt inslmnients. the holders ofthe defaulted debt could cause all ainounts outstanding with respect lo 
that debt lobe due and payable immediately. We cannot assure you thalourass'ets'orcash fiow would besufilcient to ftilly repay borrowings under our 
outstanding debi instmmenis if accelerated upon an event of default, or that we would be able to repay, refinance or reslmcture Uie paymenis on those debt 
securiues. 

If Wynn Macau were to cease to produce cash flow sufficient to sen'ice ils indebtedness or othenvise become unable to make certain payments or 
dividends to us which we in tum use loseniceihe Wynn Resorts term loan indebtedness, our ability to sen'ice the indebtedness ofone or bolh of VVynn 
Macau or Wynn Resorts would be negatively impacted. 

Our subsidiaries' indebtedness is secured hy a subsranilal portion of iheir a.sseis. 

Subject to applicable laws, iricluding ganiing laws, and certain agreed upon exceptions, our subsidiaries' debt is secured by liens on substantially all of 
the assets ofour subsidiaries. In the event ofa default by any of 
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lursubsidiaries under their financing docunienis, or if certain ofour subsidiaries experience insolvency, liquidadon, dissolulion or reorganization, the holders 
ofour subsidiaries' secured debt insUTimcnls would first be entitled to paymenl from their collateral security, and only then would holders ofour subsidiaries' 
unsecured debt be entitled to paynient from Uieir remaining assets. 

Risks Related lo our Business 

A downturn In general economic condilions may adversely affect our results of operations. 

Our business operafions are afiected by international, nafional and local econoinic conditions. A recession or downturn in the general economy, or in a 
region constituting a significant source of custoniers fbr our property, could result in fewer customers visiting, or customers spending less al our properties. 
which would adversely affect our revenues. 

We are entirely dependent on two properties for all of our cash flow, which subjects us to greater risks than a ganiing company with more operating 
properties. 

VVe are entirely dependent upon Wynn Las Vegas and Wynn Macau for all of our cash fiow. As a result, we are subject to a greater degree of risk Ihan a 
gaming company with more operating properties, 'fhe risks lo ^̂ 'hich we have a greater degree of exposure include the following: 

local economic and competitive conditions: 

t changes in local and state governmental laws and regulations, including gaining laws and regulations; 

natural and other disasters; 

a decline in the number of visitors to Las Vegas or Macau: 

a decrease in gaming and non-gaming activilies al Wynn Las Vegas or Wynn Macau; and, 

the outbreak of an infectious disease such as the avian flu. 

, Any ofthe factors outlined above could negatively afiect our ability to generate sutTicient cash flow to make paymenis with respect to our debt 

Our casino, hotel, convention and oilier facililies face inien.Ke compeiilloii. 

Coinpelition for Wynn Las Vegas. Tlie casjno/hote! industr;' is highly competitive arid addifional developments are currendy undenvay. Resorts 
licated on or near Uic Las Vegas Slrip compete wiUi other Las Vegas Strip hotels and wiUi other hotel casinos in Las Vegas on the basis of overall 
atmosphere, range of amenities, level of sen'ice, price, liKation, entertainment, theme and size, among other factors. Wynn Las Vegas also competes widi a 
large number ofoiher hotels located in and near Las Vegas, as well as odier resort destinations. Some ofour competitors have established gaming operafions. 
are subsidiaries or divisions of large public companies, and may have greater financial and other resources than we do. 

Wynn Las Vegas also competes, to some extent, wilh other hotel/casino facilities in Nevada and in Atlantic City. New Jersey, riverboat gaming 
facililies in olher stales, casino facililies on Native Americanlands and elsewhere in the world, slate'lotteries, and other forms of gaining.'fhe proliferation of 
gaining activities in olher areas couldsignificantly harm our business as well. In particular, the legalization of casino gaming in ornear metropolitan areas 
from which we attract customers could have a negative efTcct on our business, In'addifion. new or renovated casinos in Macau or elsewhere in Asia could 
draw Asian gaming customers, including hi^-rollers, away from Wynn LasVegas. 

Coinpelition for Wynn Macau. Currently, Uierc are 29 operating casinos in Macau. In addition, Ihere are several large casino resorts currently under 
constmclion and development. 
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SJM, controlled by Stanley Mo, who Uirbugli anoUier entity eonlrollcd ihc monopoly concession to conduct gaming operations in Macau for more than 
40 years, is one ofthe concessionaires and operates 19 ofthe 29 casinos thai are currently operating in Macau. Las Vegas Sands Corp. opened Uie Sands 
Macao in May 2004 and the Venetian Macao Resort Hotel in August 2007. Venetian-Macao is an all-suites hotel, casino and convention center complex, with 
aA'enctianrSlyle theme similar to thai of their Las Vegas property. MGM MIRAGE,'in pamicrship wjth'Pansy lio, opened the MGM Grand Macau, a resort 
on the Macau peninsula adjacent lo Wynn Macau in December 2007. Also, ajoini venliire consisting of Melco, a Hong Kong stock exchange-listed company, 
and PBL,-opcned the Crown Macau in May 2007 and is constructing a large resort in Cotai, called City of Dreams which is anticipated to open in 2009. 

Our casino concession agreement permits the govemmenl to grant additional concessions forthe operation of casinos after April 1, 2009. Ifthe 
government ofMacau awards additional concessions or pemiits addifional sub-concessionaires, Wynn Macau will face increased competition from casino 
operators in Macau. Wynn Macau also faces coinpctiiion from casinos located In other.areasof Asia, such as Genting Highlands Resort, a'major gaming and 
resort destination located outside of Kuala Lumpur, Malaysia, and casinos inahePhilippines. Two large-scale casinos that are being developed currently in 
Singapore will add furlher competition to the region. VVyrin Macau also encounters competition from oUier major gaming centers located around lhe worid. 
including Australia and Las Vegas, cruise ships in Asia that olTcr gaining; and other casinos throughout Asia. Further, if current efforts lo legalize gaming in 
Japan, orother Asian countries are successful, VVynn Macau will face additional regional eonipelilion. 

Our business relies on high-end. iniernaiionai customers lo whom we often e.xiend credii.and we may nol be able to colleci gaming receivables from our 
credii players or credit play may decrease. 

General. A significant portion of our table game revenue at Wynri Las Vegas and at Wyrin Macau is attributable to die play ofa limiied numberof 
international customers. 71ie loss or a reduction in the play ofthe most significant ofthese customers could have a substantial negative efTect on our future 
operating resutls.'A downtum ineconomic condifions in die countries in which Uiese customers reside could cause a reducfion in tlie frequency of visits by 
and re\'enue generated from these customers. 

VVe conducl our gaming activities on a credit as well as a cash basis. This credit is unsecured. Table games players typically are extended more credit 
ihan slol players,,and high-stakes players typically are extended more credii ihan patrons who tend to wager lower, amounis. lligh-end gamirig is more volatile 
Ihan other forms ofgaming. and variances in win-loss results attributable lo higff-end gaming may have a positive or negative impact on cash fiow and 
eamings in a particular quarter. 

In addition, die colleciibiliiy of receivables from intemational customers could be negatively affecied by future business or economic trends or by 
significant events in the countries in which these customers reside. We will extend credii to those custoniers whose level of play and financial resources, in the 
|ipinion of management- warrant such ari extension. 

Wynn Las Vegas. While gaming debts evidenced by a credii instrument including what is commonly referred to as a "marker" and judgments on 
'gaming debts are enforceable underlhe current laws ofNevada, and judgments ongamirig debts areenforceable in all stales under die Full Failh and Credit 
Clause of the Uriiled Slates Constitution; otherjurisdictions may determine that direct or indirect enforcement of gaming debts is against public policv. 
Although courts of some fonjlgn nafions will enforce ganiiiig debts directly and die assets in the United States of foreign debtors may be used to satisfy a 
judgment, judgrnents on gaming debts from U.S. courts are riol binding on'the courts of many foreign nations. We cannot assure you that we will be able lo 
collect the full ainouniofganiingdeblsowed tons, even in jurisdictions that enforce gtimingdebls. Our inability to collect gaming debts could havea 
significant negative impact on our operating results. 

lVy/;« Macau. Although the law in Macau was changed to permit casino operators to extend credit to gaming customers, VVynn Macau may not be 
able to collect all of ils gaming receivables from its credit players. 
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^Htv. e expect that Wynn Macau will be able toenforce these obligafions only in a limited number of jurisdictions, including Macau. To the extent that gaming 
customers of Wynn'Macau are expected to be visitors from oUierJurisdiclions, Wynn Macau may not have access to a forum in which it will be able to collect 
all of its gaining receivables because: among other reasons, courts of many jurisdiction's do nol enforce gaming debts and Wynn Macau may encounter fomiiis 
dial will refuse lo eriforce such debts. Wynn Macau's inability to collect gamirig debts could have a significant negative impact on its operating results. 

Currently, the gaming lax in Macau is calculated as a percentage of gross ganiing revenue. However, unlike Nevada, the gross gaining revenue 
calculation in Macau does not include deductions for ganiing bad debt As a i-esuli, if \ye extend credit to our customers in Macau and are unable lo collect on 
Ihe related receivables from them, we would have to pay taxes on our winnings from these ciisloiners even though we were unable to collect on the related 
receivables from them. Ifthe laws are nol changed, our business in Macau may not be able to realize Uie ftill bene fits of extending credit to our customers. 
Although there are,proposals to revise the gaming tax regulations in Maeaii. there can be no assurance thai the regulations will be changed. 

We are subjecl to e.\lenslve .state and local regulation, and licensing and gaming authorities have significant canirol over our operaiions. which could 
have a negaiive effect on our business. 

General, fhe operations of Wynn Las Vegas and Wynn Macau are contingent upon our obtaining and maintaining all regulator '̂ licenses, permits. 
approvals, registrations, findings of suitability, orders and authorizalions. .The laws, regulations and ordinances requiring these licenses, permits and other 
approvals generally relale tothe responsibility, financial stability and character of the ou-ners and managers of gaming operations, as well as persons 
financially interested or involved in gaming operations. The scope of Ihe appnivals require'd to open and operate a faciiily is extensive. We received all 
approvals and opened Wynn Las Vegtis on April 28, 2005; and are subject loongoirig regulation to mainiain its operation. We opened Wynn Macau on 
'Sepienit)er 6. 2006, and arc- .subject to ongoing regulation tb maintain its operation. 

Wynn IMS Vegas. The Nevada Ganung Comniission may, in its discrelion, re-quire the holder ofany securides we issue to file applications, be 
investigated and be.found suitable to own Wynn Resorts' securities ifit has reason to believe that the securily ownership would be inconsistent wilh the 
declared policies ofthe Stale ofNevada. 

Nevada regulator.' authorities have broad powers lo request detailed financial and other infomiation, to limit condifion. suspend or revoke a 
registration, gaming license or relaled'approvai and to approve changes in our opcralioiis.'Substantial fines or forfeiture of asseis for violafions ofgaming laws 
or regulations may be levied. The suspension or.rcvocation ofany license which may be granied to usorlhe levy of substantial fines or forfeiture of as.sels 
could significantly hami our business, financial condifion and results of operaiions. Furtherinorc, compliance costs associated with gaining laws, regulations 
and licenses are significant Any change in the laws, regulations or licenses applicable to our business' or a violalion of any cunenl or future laws or 
regulations applicable to our business or gaming licenses could rcquire us to make substantial expenditures or could othenvise negatively affect our gaming 
liperations. 

Wynn Resorts'articles of incorporation provide Uiat loihe extern a ganiing auUiority makes a determination of unsuitability or to the extent deemed 
necessar;'or advisable by Uie board of directors, VVynn Kesdrts'may redeem shares of its capital stock that are owned or controlled by an unsuitable person or 
ils affiliates. The redempfion price may be paid in cash, by proniisson,' hole; or both, as required; and pursuant to the temis established by. the applicable 
ganiing audiority and, if not, as VVynn Resorts elects. 

H''y/i/j Macau. Wynn'Maeau's operations are subjectto unique risks, including risks related to Macau's developing regulator;' framework. VVynn 
Macau niay need to develop operating procedures which are different from those used in United States casinos. Failure lo adapt to die regulatory and gaming 
erivironnient in Macau could result in die revocafion of Wynn Macau. S.A.'s concession or othenvise negatively affect its operations in 
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lacau. Moreover, we would be subject to die risk that Macau's ganiing regulatory framework will not develop in a way that would pennit us as a United 
Slates gaming operator, to conduct operations in Macau in a manner consistent wiUi Uie way in which wc intend, or the Nevada gaming authorities require us, 
to conduct our operations in the United Slates. 

Terrorism and the uncertainly of military conflicts, as well as other factors affecting discretionary consumer spending, may harm our operating results. 

The strength and profitability ofour business depends on consumer demand for hotel casino resorts in general and for the type of luxur;' amenities 
Wynn Las Vegas and W\Tin.Macau ofier. Changes in consumer preferences or discretionary consunier spending could hann our business. The terrorist attacks 
ofSeptember 11. 2001, olher terrorist activities in the United Slates and elsewhere, mililarj' conflicts in'Iraqand in the Middle East past outbreaks of 
infectious disease and tsunamis have had negaiive impacts on travel and leisure expenditures, including lodging, ganiing and tourism. We cannoi predict the 
extent to which similar events and condifions may continue lo aflecl us, direcdy or indirectly, in die fiiture. An extended period of reduced discretionar>' 
spending and/or dismptions or declines in airiine travel and business conventions could significandy hami our operations. In particular, because our business 
will rely heavily upon higli-end customers, particularly intemational customers, factors resulting in a decreased propensity to travel intenialionally could have 
a negaiive impact on our operations. 

In addition to terrorist activities, military confiicis, Uie outbreak of infectious diseases such as die avian flu or Uie impact of a natural disaster such asa 
tsunami or typhoon, other factors affecting travel and discrelionar;' consumer spending, including generalecononiic condilions, disposable consunier income, 
fears of recession and reduced consumer confidence in the economy, may negatively impact our business. Negafive changes in factors affecting discretionary 
spending could reduce customer demand for the products and sen'ices we olTer, thus imposing practical liriiits on pricing and harming our operations. 

Our insurance coverage may not be adequate to cf>ver all possible los.ses ihai we could suffer, and our Insurance costs may increase. 

The terrorist attacks ofSeptember H, 2001 have subslandally affected die availability of insurance coverage for certain types of damages or 
occurrences. We currently have insurance coverage for occurrences of terrorist acts wilh respectto Wyrin Las Vegas and Wynn Macau for up lo $800 niiilion 
al each location for losses that could result from these acts. However, these types of acts could expose'us to losses that exceed our coverage and could have a 
significant negative impact on our operations. 

In addiiion. insurance premiums have increased on available coverage, and we may not have sufficient insurance coverage in the event ofa caiash-ophic 
property or casualty lo.ss. We may also suffer dismption of our business In the event ofa teirorisl attack or oUier catastrophic property or casualty loss or be 
subjecl lo claims by third parties injured or harmed. While we currently carr;' general liability insurance and business intenuption insurance, such insurance 

ay not be adequate to cover all losses in such event. In the event that insurance premiums continue to increase, we may not be able to mainiain the Insurance 
overage we currently have or othenvise be able lo maintain adequate insurance protection. 

If a third party successfully challenges our ownership of, or right lo u.\e, lhe Wynn-related service marks, our business or results of operations could be 
harmed. 

We have filed applications with the PTO, to register a variety of Vy\T ÎN-reialed trademarks and sen'ice marks in connection widi a variety ofgoods 
and sen'ices. These niarics include "WYNN RESORTS", "W'l'NN DESIGN'AND D.EVELOPMENT", "W'l'NN LAS VEGAS" , "ENCORE", "WYNN 
MACAU", and "WY'NN DIAMOND." Some ofthe applications are based upon ongoing use and odiers are based upon a bona fide Intent to use the marks in 
the future. 
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A comnioh elenienl ofthese marks is die use ofthe surname, "WYNN." As a general rule, a surname (or a mark primarily constituting a surname) 
carinot be registered unless the surname has acquired"secondary meaning."To date, we have been successful in demonstrating to Uie PTOsuch secondar>' 
meaning for the Wynn name, in certain ofthe applications, based upon Mr. Wynn's protninence as a resort developer, but we cannot assure you that we will 
be successful with ihe other pending applications. 

Even ifwe arc able to obtain registration of-the W'v'KN-relaled maiks, such federal registrations are not completely dispositive of die right lo such 
marks. Third parties who claim prior rights wiih respect lo similar marks may nonelheless challenge our right to obtain registradons or our use ofthe marks 
and seek to overcome the presumptions alTorded by such registrations. 

We have also filed applications wilh various foreign paienl and trademark registries including regisu-ies in Macau, China. Hong Kong. Taiwan, Japan. 
certain European countries and various otherjurisdictions throughout the,world to register a variety of WYNN-related trademarks and sen-ice marks in 
connection with a variety ofgoods and seniecs. These marks include many ofthe same marks filed wiih die United States Patent and Traderiiark Office and 
include "W>^'N MACAU," "WYNN DIAMOND," "ENCORE," and "WYNN I.AS VEGAS.'" Some ofthe applications are based upon ongoing use and 
odiers are based upon a txina fide Inienl to use the marks in the future. 

We have recognizes Uiat iis intellectual property assets, especially the logo version of'Wynn", arc among its most valuable assets. As a result and in 
connection wiUi expansion ofour resorts and gaining aclivities outside the United Slates, we have undertaken a program to register its trademarks and other 
inlelleclualproperty rights in all relevanijurisdictions, some of which may poseariskof unauthorized use or counierfeiiing. We have retained counsel and 
will take all steps necessary to not only acquire bul protect ils inleliectual property rights against such unauthorized use throughout the worid. 

If a third party asserts other forms of iniellecmal property claims against us, our business or results of operaiions could be adversely affecied. 

Historically,' trademarks and sen'ice marks have been the principal fonn of intellectual property right of relevance lo the gaming indusuy. However, due 
lo die increased use of technology in computerized gaming machines and in business operaiions generally, oiher forms of intellectual property rights (such as 
patents and copyrights) are becoming of increased relevance It is possible that, in the futui;e.,third parties might assert superior intellectual property rights or 
allege dial their intellectual property rights cover some aspect ofour operations. The defense of such allegations may result in substantial expenses, and. if 
such allegations should be tme, may have a material impact on our business. 

The loss of Stephen A. Wynn could significantly hann our business. 

Our ability to maintain our compelifive position is dependent to a large degree on the elTorts and skills of Slephen A. Wynn. die Chairman ofthe Board, 
Phief Executive Officerand one of Uie principal stockholders of Wynn Resorts. In 2004, we extended the term of Mr. Wynn's eniployment agreement until 

'October 2017. However, wecannot assureyou that Mr. Wynn will remain with us. Ifwe loscdie senices of Mr. Wynn, or if he Is unable to devote sunieicril 
atlenlion to our operafions for any other reason, our business may be sigriificantly impaired. In addition, if Mr Wynn is no longer either eniploved by us as 
Chief E.xecufive Officer or scn'lng as Chaimian of lhe Board, olher than as a result of death or disability or other limited circumstances, it would consiitute a 
change of contrdl that would require VVynn Las Vegas to offer to repay the First Mortgage Notes and would constitute an event of default under Its credii 
facilities and Wynn Macau, S.A.'s credii facilities. 

Our iwo largest •iiocldiolders are able lo e.xeri .significant control over our operaiions andfunire direction. 

Mr. Wynn and Amze USA. Inc. each own approximately 21% of our currently outstanding conimon stock. As a result, Mr. Wynn and Amze USA. Inc.. 
to the extent they yote their shares in a similar maimer, may be able lo conlrol all matters rcquiring our stockholders' approval, including the approval of 
significant corporate transactions. 
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OnNovemberlj, 2006, the Boardof Wynn Resorts approved an amendment of its bylaws that exempts future acquisitions ofshares of Wynn Resorts' 
common stock by either Mr, Wynn or Amze USA, Iric. from Nevada's acquisition of controlling interest statutes. The Nevada acquisition of controlling 
interest statutes require stockholder approval in order to exercise voting i;ights in connection with any acquisition ofa controlling interest in certain Nevada 
corporalions unless the articles of incorporation or bylaws of the corporalion in etTccl on the:10lh day following the acquisition of a controlling interest by 
certain acquiring persons provide that these statutes do not apply to die corporalion or to die acquisition specifically by types of existing or future 
stockholders. These statutes define a "controlling Interest" as (i) oiie-fit\h or more but less than one-third, (li) one-diird or more but less than a majority, or 
(iii) a majority or more, ofthe voiing power in the election of directors. As a result ofthe bylaw amendment, either Mr. Wynn or Amze USA, Inc. or Iheir 
respective atliliates may acquireou'nershipofoutstandingvofirig shares of Wynn Resorts permitting Uieni to exercise more than oiie-lhird but less than a 
majority, or amajority or more, ot̂  all ofthe volingpower ofthe corporation in the eleclion ofdirectors, without requiring a resolution ofthe stockholders of 
the corporation granting voiing rights in the control shares acquired. 

In addiiion, Mr Wynn and Amze USA. Inc., together with Baron Asset Fund, have entered into a stockholders' agreement. Under the stockholders' 
agreement, Mr. Wynn and Aroze USA, Inc., have agreed to vote their shares ofour coininon stock for a slate ofdirectors, a majority of which will be 
designated by Mr. VVynn. of which at !ea.st two will be independent directors, and the remaining menibe'rs of which will be designated by Amze USA. Inc. As 
a result of this voting arrangement Mr. Wynn. as a practical matter, controls the slate ofdirectors to be elected to our board ofdirectors. In addiiion, in 
November 2006 this agreemcni was amended,to require the written consent of bolh Mr. Wynn and Amze USA. Inc. prior to either party selling any shares of 
Wynn Resorts Uiat-ii OUTIS. 

Becau.se we own real property, we are subject lo extensive eiivironmenial regulaiion. whichcreates uncertainty regarding future environmental 
e.xpendiiures and liabiliiies. 

We have incurred cosis to comply wilh environmental requirements, such as lliose relating to discharges to air, water and land, die handling and 
disposal of solid and hazardous waste and the cleanup of properties afiected by hazardous substances. Under these and olher environmental requirements we 
may be required lo investigate and clean up hazardous or toxic substances or chemical releases at our property. As an owner or operator, we could also be held 
responsible lo a governmental entity or thind parties for property damage, personal injury and investigation arid cleanup costs incurred by them in connection 
with any containinalion. 

Iliese laws typically impose cleanup responsibility and liability without regard to whether the owner or operator knew of or caused the presence of Uie 
contaminants. 'Hie liability under those laws has been interpreted lobe joiril and several unless the h'arrii is divisible and there is a reasonable basis for 
allocafion ofthe responsibility. The costs of investigafion, remediation orreniovalofthose substances may be substantial, and the presence of those 

bstances, or die failure to remediate a property properly, may impairourabiliiy lo use our property. 

Simultaneous construciion of Encore and of Wynn Diamond Suiies may stretch mdnagemem lime and resources and may impact Wynn Las Vegas and 
Wvnn Macau. 

Both the development and consuuclion for Encore and Wynn Diainoiid Suites continue; Since there is some overiap ofthe development and 
conslruefion of Uiese projects, members ofour senior managenieht are simultaneously involved in planning and developing both of Uiese projects which may 
divert management resources from die constmclion and/or opening of eitlterproject Management's inability lo devote sufficient dme and attention Id any one 
project may delay die constmclion or opening of either or troth ofthe projects. Any delay caused by .such circumstances could have a riegative effect on our 
busiriess and operafions. 
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In addiiion. although we intend to consimct Encore with miriiinaf impact on Wynn Las Vegas, and Wynn Diamond Suiies widi minimal impact on 
Wynn Macau, we cannot assure you dial the constmclion^vill noldismpt the operations of Wynn Las Vegas or VVynn Macau or dial it will be impleriierited as 
planned, 'f herefore, the constmclion of Encore and Wynn Diamond may adversely impact lhe business, operations and revenues of Wynn Las Vegas and 
Wynn Macau. 

Risks Associated whh Wynn Macau 

A number of new casino re.wn developments underway or planned for the near future will require us to compete for limiied labor resources in Macau. 

VVe recmited a substanfial number of new employees for the opening of Wynn Macau and'must be able retain them in order to have a successful 
operadon. Wynn Macau competes with the large number of new casino resort developments currendy undenvay in Macau and expected in the near future for 
the limited qualified employees. We will have lo seek employees froiii olher countries to adequalely stalT Wynn Macau. We cannot be certain thai we will be 
able torecmit and retain a suflleient number of qualified employees for our Wynn Macau operaiions. 

The development costs of Wynn Diamond Suites are estimates only, and actual development co.sts may be higher than e.xpecicd. 

We expect die total development costsof VVynn Diamond Suiies lo be approximately $600 million. While we believe that the overall budget forthe 
development costs of Wynn Diamond Suites is reasonable, ihese development co.sts are^estimates and the actual development costs may be higher than 
expected. Although we have certain owners' contingencies set aside to cover cost overmns.,Ihese coniirigencies may not be sufficient to cover the full amount 
of such overmns. If diese contingencies arc not sufiicienl lo cover these costs, we niay.not have the funds required to pay the e.xcess costs. 

Not all ofthe construction costs of Wynn Macau are covered by a giiaranteed miiximum price construction contract, and we will be responsible for any 
cosl overruns ofthese e.xcluded items. 

We have enlered into a guaranteed maximum price consimclion a)nlracl for the design and constmcfion of Wynn Diamond Suites with Leighton 
Contractors (Asia) Limited, China Slate Constmclion Engineering (Hong Kong) Limited and China ConsUnclion Engineering (Macau) Company Liiriited, 
acting together as'general contractor ("Lei^iion/China State"), fhe contract covers approximately $347.8 rriillion of lhe budgeted $600 million design and 
construction costs. We are responsible for cost overmns with respect to any budgeted components that are not part ofthe amended guaranteed inaxiniuni price 
contract 

'The financial resources ofour contractor may be insufficiem to fund cost overruns or liquidated damages for which it is responsible under lhe amended 
guaranieed maximum price contract 

Under the temis and subject to the condilions and limitaiions ofthe guaranteed niaximuin price construction conU"aci. Leighton/China State is 
responsible tor all construcdon costs covered by the consuiicfion contract that exceed Uic approximately S347.8 million guaranteed maximum price contained 
in the contract. The parent companies ofthe contractor have provided a continuiiig guaranty by which diey guarantee the contractor's fullperformance under 
lhe constmclion contract unlil final paymeril underthat contract' VVe cannot assure you thai die contractor or its parent companies will have sufficient 
financial resources to fund any cost overruns or liquidated damages for which Uiey are responsible under die guaranteed maximum price contract 
Furthermore, neither is contraclually obligated to maintain the finaricial resources to cover cost overruns. If they do not have the resources lo tncet their 
obligafions and we arc unable lo obtain funds from them in a liiriely inanner,,we niayneed to pay these excess costs in order to complete consUnclion of 
Wynn Diamond Suites. 
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Wytm Macau may be affecied by adverse political and economic condilions. 

The success of Wynn Macau will depend on polifical and economic conditions in Macau. In Deceinber I999,after approximately 450 years of 
Portuguese control, Portugal relumed Macau lo Chinese administration. The People's Republic of China established Macau as a special administrative region. 
As a result of this change in control. Macau's legislative, regulatory, legal, economic and cultural irislilufions are in a periodof U'ansition. We cannot predict 
how Uiese systems and cultural iiistilulions will develop, or how developments would affect the business of Wynn Macau. 

Wyiin Macau's operations are subjecl to significant political, economic and social risks inherent in doing business in an emerging market. For example. 
fiscal decline and civil, doinesfic or international unrest in Macau, China or the surrounding region could significantly harm Wynn Macau's business, not only 
by reducing customer demand 4or casino resorts, but also by increasing the risk of imposition of taxes" arid exchange controls or other govemnienlal 
restrictions that might Impede ils ability to repatriate funds. 

Macau may nor.have an adequaie iransporiaiion lnfra.siruclure to accommodate lhe demand from future developineni. 
I 

Because of additional casino projects which are under constmclion and Id be developed in lhe future, the ferry and helicopter sen'ices which provide 
transportation between Macau and Hong Kong may need to be expanded to accomtnodale the liiereased visitation ofMacau. If transportation facilities lo and 
from Macau are inadequate to meet the demands of an increased volume ofgaming cuslomers visiting Macau, thedesirability of Macau as a gaming 
destiriaiion, as well as the results of operations of Wynn Macau, could be negatively impacted. 

ILxireme weather conditions may liave an adverse impact on Wynn Macau. 

Macau's subtropical climate and location on the South China Sea are subject to extreme weather conditions including lyphoons and heavy rainstorms. 
Unfavorable weather conditions could negatively afiect the profitability of Wynn Macau by disnipting our ability to timely construct Uie project and by 
preventing guests from traveling to Macau. 

All outbreak ofthe avian Influenza ("avian flu" or "bird flu"). Severe Acute Respiratory Syndrome ("SARS") or olher contagious disease may liave an 
adverse effect on lhe economies of certain Asian countries and may adversely affect our resuhs ofoperat'ums. 

During 2004. large parts of Asia experienced unprecedented outbreaks of aviari fiu; In particular. Guangdong Province. PRC. vvhich is located across 
the Zhuhai Bridge from Macau, has confirmed several cases of avian flu. Cuirently, no fully effective avian flu vaccines have been developed arid there can 

k
bc no assurance dial an effective vaccine can be discovered in fimc to protect agaiiisl a potential avian llu jiandeniie. In the first half of2003, certain counu-ies 
l l Asia e.xperienced an outbreak of SARS, a highly contagious fomi of atypical pneunionia, which seriously interrupted economic activities and caused the 
lemand for goods to plummet in the afTecled regions. .There can be no assurance that an outbreak of avian flu. SARS or other contagious disease or the 
ineasures taken by the governments of aflecled countries againsl .such potential outbreaks; will not seriously intermpl our gaming operations or visitation to 
Macau, which may have a maierial adverse effect on our results of operations, 'fhe pcre'cption tliat an outbreak of avian flu. SARS or oUier contagious disease 
rnay occur again may also have an adverse effect on Ihe econoniic condifions of countries in Asia. 

Our invesimeni in Macau may be subject lo potential.ta.xaiion. 

Our investmenl in Macau is ouTied through a ntimber of wholly owned and partially owned domestic and foreign enfilies. AlUiough we believe Ihat 
transfers to these entifies ofthe asseis and slock ofthe Wynn Macau companies were accbnipiished on a tax-free basis, there is a risk dial the Intemal 
Revenue Sen'ice could assert that any appreciation in Ihe transferred asseis br'slock was taxable al Uic'time of such transfers. 
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Currency e.xchange controls and currency e.xpori restricilons.could negatively impact Wynn Macau, 

Currency exchange controls and restrictions on the export of currency by certain countries may negatively impact the success of Wynn Macau. For 
example, there are currendy existing currency exchange controls and restrictions on the export ofthe renminbi, die currency of China. Restrictions on the 
export ofthe renminbi may impede die flowof ganiing customers from China to Macau, inhibit the growth ofgaming in Macau and negatively impact VVynn 
Macau's gaming operaiions. 

Any violation ofthe Foreign Corrupi Practices Act could have, a negaiive impact on Wynn Macau. 

We are subject to regulations Imposed by the Foreign Cormpl Practices Act (the "FCPA"). whichigenerally prohibits U.S. companies and their 
intermediaries from making iin proper, payments to foreign officials for the purpose of obtaining br rclaining business. Any delemiination that we have 
violated the FCPA could have a material adverse effect on our financial condition. 

The Macau govemmenl can tenninaie our concession under certain circumstances wilhoul compensadon lo us. which would have a material adverse 
effect on our operations and financial condition. 

The Macau govemmenl has the right to unilaterally terminate our concession in the evenl ofour maierial non-com pUance with the basic obligations 
under the concession and applicable Macau laws. The concession agreeineni expressly provides that the government ofMacau may unilaterally rescind die 
concession agreement if Wynn Macau, S.A.: 

conducts unauUiorized games or activities that are excluded from its corporate purpose; 

suspends gaining operafions in Macau for more Uian seven consecutive days (or more than 14 days in a civil year) without justification: 

defaults in payment of taxes, premiums, contributions or oUicr required amounts; 

. does not comply widi government inspections or supen'ision: 

systematically fails to obsen'e its obligations under the concession system; 

fails to maintain bank guarantees or bonds satisfactory to the govemmenl: 

is the subject of bankruptcy proceedings or becomes insolvent; 

engages in serious fraudulent activity, damaging lo the public interest: or. 

repeatedly violates applicable ganiing laws. 

Ifthe government ofMacau unilaterally rescinds the concession agreement, VVynn Macau, S.A. will be requlre-d to compensate the government in 
accordance with applicable law, and the areas defined'as casino space under Macau law and all ofthe ganiing equipment pertairiing lo llie gaming operations 
of Wynn Macau will be transferred lo the government without compensation. Tlie loss ofour concession would prohibit us from conducting gaming 
operafions in Macau, which could have a material adverse effect on our operations and financial condition. 

We will stop generating any revenues from our Macau gaming operations Ifwe cannoi secure an extension of our concession In 2022 or Ifthe Macau 
governmeni e.xercises lis redemption right in 2017-

Our concession agreement expires in June 2022. Unless our concession is extended, on that date, all ofour casino operations and related equipment in 
Macau will be automatically transferred to the Macau govemtneni without compensaiion to us and we will cease to generate any revenues from ihese 
operations. Beginning in Jurie 2017: the Macau government may redeem the concession agreement by providing us al leasl one year's prior nofice. In the 
event the Macau government exercises this redemption right, we are enfitied lo fair compensadon 
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!ir indemnity. The amount of such compensaiion or indemnity will be detemiined based on Uie amount of revenue generated during the ta.x year prior to Uie 
redemption. We cannot assure you that we will be able to renew or extend our concession agreement on temis favorable to us or at all. We al.so cannot assure 
you lhal if our concession is redeemed. Uic compensation paid will be adequaie to compensate us for the loss of future revenues. 

The Macau govemmenl has the ab'ilily lo grant additional rights to conduct gaming in the future, which could have a maierial adverse effect on our 
finaricial condition. re.sulls of operations and ca.sh flows. 

We hold a concession under one of only three gaming concessions iind three_sub-concessions authorized by the Macau government to operate casinos in 
Macau, and die Macau government is precluded from graniing any additional gaming concessions until 2009. However, we cannoi assure you lhal die laws 
will not be changed to permit the Macau government to grant additional gaming concessions before 2009. Ifthe Macau goverriment were to allow additional 
conipctitoni to ope[;ate in Macau through the grant of additional concessions or subconcessions, we would face additional coinpelition, which could have a 
material adverse effect on ourfinancial condition and results of operations. 

Certain î 'evada gaming laws apply to Wynn Macau's gaming activities and associations. 

Certain Nevada ganiing laws also apply lo gaining activilies and associations in jurisdictions outside the Slate of Nevada. As we develop Wynn Macau, 
we and our subsidiaries that must be licensed to conducl gaining operations in Nevada are required to comply with certain reporting requirenienis concerning 
gaining activides and associations in Macau conducted by our Macau-related subsidiaries. VVe and bur licensed Nevada subsidiaries also will be subjecl to 
disciplinary acfion by the Nevada Gaming Commission if our Macau-related subsidiaries: 

knowingly violate any Macau laws relatmg to iheir Macau gaming operations; 

fail lo conduct VVynn Macau's operations in accordance wilh lhe standards qf honesty and integrity required ofNevada gaming operations; 

engage in any activity or enter into any association that is unsuitable for us becauLSe it poses an unreasonable threat to die control of ganiing in 
Nevada, reflects or tends to refieci discredit or disrepute upon IheStale ofNevada or ganiing in Nevada, or is contrar)' to Nevada gaming policies; 

engage in any activity or enter into any association that interferes with'die ability ofthe Stateof Nevada to collect gaming taxes and fees: or. 

employ, contract wlh or associate with any pei-son in the foreign gaming operation who has been denied a license or a finding ofsuiiability in 
Nevada on lhe ground of unsuitability, or who has been found guiily of cheating at gambling. 

Such disciplinar)' action could include suspension, conditioning, limitation or revocation of the registration, licenses or approvals held by us and our 
icensed Nevada subsidiaries, including Wynn Las Vegas. LLC, and the imposition of substantial fines. 

In addition, ifthe Nevada State Ganiing Conlrol Board detennines that any actual or intended activides or associations of our Macau-related 
subsidiaries may be prohibited pursuant to one or more ofthe standards described above, the Nevada Stale Gaming Conlrol Board can require us and our 
licensed Nevada subsidiaries to file an applicafion with die Nevada Gaming Commission for a finding ofsuiiability ofthe activity or association. Ifthe 
Nevada Gaming Commission finds that die activity or as.socialion in Macau is unsuitable or proliibited, our Macau-relalcd subsidiaries will either be required 
lo temiinate die acfivity or associalion. or will be prohibited from undertaking the activity or associafion. Consequently, should die Nevada Gaming 
Commission find Uial ourMacau-related subsidiar;''s gaming activides or associations in Macau arc unsuitable, those subsidiaries may be prohibiled from 
undertaking dielr planned gaming aclivilies or associations in iMacau. or be required to divest their investment in Macau, possibly on unfavorable terms. 
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Unfavorable changes In currency e.xchange rates may increase Wynn Macau's obligations under ihe concession agreemcni and cause fluciuai'ions In the 
value ofour investmenl in Macau. 

The currency delineated in Wynn Macau's concession agreenient with the govemmenl of Maca'u is the Macau pataca, fhe Macau pataca, which is not a 
freely convertible currency, is linked to the Hong Kong dollar, and in many cases the two are used interchangeably in Macau, fhe Hong Kong dollar is linked 
to the U.S. dollar and lhe exchange rate between these two currencies has remained relatively stable oyer the past several years. However, die exchange 
linkages ofthe Hong Kong dollar and the Macau paiaca, and the Hong Kong dollar and the U.S. dollar, are subject to potential changes due to, among odier 
filings, changes in Chinese govcminental policies and intemational econoniic and political developments. 

We cannot assure you that the Hong Kong dollar and the Macau pataca will confinue to be linked to the U.S. dollar, which may result in severe 
fluctuations in the exchange rale fbr these currencies. We also cannoi assure you that the current rate of excharige fixed by die applicable monetary authorities 
for these currencies will remain al the same level. 

Because many of Wynn Macau's paymenl and expenditure obligations arc in Macau paiacas, in the evenl of unfavorable Macau paiaca or Hong Kong 
dollar rate changes,'Wynn Macau's obligations, as denominated in U.S. dollars, would iricrease. In addition, because we expect that most ofthe revenues for 
any casino that Wynn Macau operates in Macau will be in Mong Kong dollars, we are subject lo foreigri exchange risk widi respect to the exchange rate 
belween the Hong Kong dollar and Ihe U.S. dollar. Also, ifany ofour Macau-related entities incur U.S: dollar-denominated debt, fiuctuafions in the exchange 
rates of Uie Macau pataca or the Hong Kong dollar, In relation to the U.S, dollar, could have adverse elTects on Wynn Maciiu's results of operations, financial 
condition and ability to sen'ice its debt. 

Risks Associated wilh the Construction and Development of Encore 

The development costs of Encore are estimates only, and actual development costs may be higher ihan expected. 

Our project budget is approximately $2.2 billion, consisting of appro.ximalely-$2.1 billion for. Encore and approximately Si00 million for an employee 
parking garage on'̂ our Koval property, an associated pedestrian bridge and costs incurred in connection wilh lhe remodeling ofthe Broadway 'I'heater and 
production of "Monly Pythori's Spamalot" al Wynn Las Vegas. While wc believe that the est I mated development and consimctlon costs for Encore arc 
rcasonable. these development and constmclion costs are estimates and iheacuial costs may be higher than expected. Although we will have certain owners' 
eoritingencies lo cover cosl overmns, these contingencies may not be sufficient lo cover the full amourit of such overruns. If these contingencies are not 
sufficient to cover these costs, we may not have die funds required to pay lhe excess costsand would be dependent upon Wynn Resorts, which is not a 
guarantor of debt,' to contribute additional capital to achieve final completion of the project. VVynn Resorts has no operations except for those of its 
Subsidiaries, which are nol obligated to satisfy any obligations or liabilities of Wynn Resorts. 

We Intend to fund a .substantial portion of tlie developineni co.sis ofluicore and our subsianiial debt .service and other obligations wilh cashflows 
generated at Wynn IMS Vegas, which may nol be .sufficient to fund such developineni cosis and debt seri-ice obligadons. 

Our ability lo I'und a subslaiitlat portion ofthe development costs of Encore, and lo make interest payments underthe credit facilifies. the first mortgage 
notes arid any odier indebtedness, is dependent on our ability lo generate sufficienl cash flow from our operations at Wynn Las Vegas. We cannot assure you 
thai Wynn Las Vegas will continue to be able to generale sufficient cash flow to fund such development costs and make the interest payments under the credii 
facilifies. die first niortgage'notcs and anyother indebiedness. Our ability to generate cash flow deperids on many, factors, including: 

our operating perfonnance; 

the demand for sen'ices that we provide: 
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genera! ecoriotnle conditions and economic conditions afTecliiig Nevada or die hotel/casino indusuy in particular; 

our ability to hire and retain employees at a reasoriable cost: 

conipctifion; and, 

legislative.and regulator;' factors affecting our operaiions and business. 

Some ofthese factors are beyond our conU'ol. Any inability to generate sufficienl cash flows to fund the development of Encore or meet our debt 
ser\'ice obligations would have a material adverse elTeet on our operating results and financial condifion.- In addition, the financing documents for our Wynn 
Macau project contain reslrictions on the distribulion to VVynn Resorts of ariy cash flow generated by die Wynn Macau casino. Thus, any cash flow generated 
by WynnMacau may nol be available to fund development costs of Encore or ser>'ice our debt. 

There are signlficani risks associated wilh major consiruciion projects that may prevent compieiion of Encore on schedule and within budget. 

Major constmclion projects of Uie scope and scale of Encore entail significant risks, including; 

shortages of materials or skilled labor: 

unfoa'secn engineering, environmental and/or geological problems; 

work stoppages; 

weather interference; 

unanticipated cost increases: and. 

unavailability of constmclion equipineni. 

Constmclion, equipment or staffing problems or difilcullies in obtaining any ofthe requisite licenses, permits and authorizations from regulatory 
auUioriiies could increase the total cost, delay or prevent the consuiicfion or opening or othenvise afiect the design and features of Encore. 

We anticipate Uiat only some ofthe subcontractors engaged for these projects will post bonds guaranteeing fimely completion ofa subcontractor's work 
and paymenl for all of lhal subcontractor's labor and materials. I hcse bonds may not be adequate to ensure completion ofthe work. 

Encore may nol coinraence operations on schedule or consimclion costs for this project may exceed budgeted amounts. Failure to complete this project 
^nschedule or within budget may have a significant negative effect on us and on our ability lo make payments on our debt 

There are conditions precedent lo die funding ofthe remaining components of the financing for Encore. 

As of December 31, 2007, we had approximately S883.3 million available under our credit facilities, which we intend to use lo fund constmclion of 
Encore. We expect to use the availability under our credit facilities, Uie proceeds frorii a debt issuance In November 2007, and cash flow from operations lo 
fiind the remaining consimctlon and development costs of Encore. 

We have cnlered inlo an amended and restated disbursement agreement with lhe agent under our credit facilities which establishes condilions for the 
disbursemeni of funds for Encore. 

We cannot assure you lhal we will be able to satisfy the conditions to funding at the lime drawdowns are required to make payments ofour construction 
costs. Saiisfaclion of various condilions Is subject lo the discrelion ofihe disbui;semenl agent and the lenders under our credit facililies and/or UicIr consultants 
and agent, and may thca-fore be beyond our control. Failure to safisfy' the conditions tothe drawdowns under our credit facilities could impact our ability lo 
develop and consimcl Encore. Wc mav nol have access to allemative sources of funds necessan' to develop and constmcl Encore on satlsf^cton' temis or at 
all. ' ' 
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riEMllJ. UNRESOLVED .STAFF CO.MMENTS 

None. 

ITEM 2. PROPERTIES 

Las Vegas Land 

VVe currenily.own approxlnialely-240 acres ofland on or near Ihe Las Vegas Slrip. This consists of approximately 55 acres al the nortlieasi comer of die 
inlerscction of Las Vegas Boulevard and Sands Avenue, an additional parcel ofapproxirnately 20 acres fronting Las Vegas Boulevard next to the VVVnn Las 
\''egas site on which we are constmcling Encore, the approximately 142-acre golf course behind Wynn Las Vegas, approximately 5 acres adjacent to die golf 
course on which an office building is located and approximaiely 18 acres located across from the Wynn i_-as Vegas site al Koval [.ane and Sands Avenue, a 
portion of which is[iniproved with an employee parking garage. 

Las Vegas Water Rights 

We own approximately 934 acre-feet of pemiilied dotnestic and recreation water rights, which we currently use to inrigale the golf course. We also own 
approximately 52 acre-feet of pemiitted (and some certificated) quasi-municipal water rights.AvhIch are used to supply the water for die Wynn Las Vegas 
lake/mountain feature. There are significant cost savings and conservation benefils associated with usirig water supplied pursuant to our water rights. We 
anticipate using our water rights losupport future development of Uie golf course land. 

Macau Land Concession 

fhe government ofMacau owns most ofthe land in Macau and, in most cases, privaie iiitcresls in real propeny located in Macau are oblained ihrough 
long-temi leases and olher grants of rights to use land from the goveminent In July 2004, bur subsidiar;-, Wynn Macau, S.A., entered Inlo a land concession 
conu îct under which Wynn Macau, S.A. leases from iheMacau govemmenl an approximately 16-acre parcel ofland in do\Miiown Macau's Inner harbor area. 
Hie lemi of Uie land concession contract Is 25 years, and It may be renewed with goveminent approval for successive periods. Wynn Macau, S.A. is obligated 
to pay, in 10 .semi-annual installments, a lolal land coricession premium of approxiinately 319.4 million patacas (approximately US S40 million) plus interest 
at 5%. Annual renis of approxiinately, 2.2 rnillion patacas (approxiinately US $275,000) fbr the first two ye'ars and 3.2 niiilion patacas (approximately US 
$398,000) thereafter will also be paid In accordance with the land concession cbniract 

# 

In addition, we have submitted an applicalion to the Macau government fora concession of land in Cotai for future development We recenfiy 
configured our'site plan for 52 acres and are" awaiting final approval. VVe are actively engaged In the design ofour Cotai project. 

ITEM 3. LEGAL PROCEEDINGS 

VVe are occasionally party to lawsuits. As wiUi alllitigation, no assura'rice can be provided as to the outcome of such matters and we note lhal lillgalion 
inherently Involves significant costs. We are nol currently party to any inalerial legal proceedings. 

If EM 4. SUB.MISSION OF MATTERS 10 A VOTE OF SECURIT\ HOLDERS 

There were no matters subinllted to a vole ofour security.-hblders during the,fourth quarter of 2007. 
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PART II 

ITEM 5. MARKET FOR REGISTRA.VI S COMMON EQUITY. RELATED STOCKHOLDER MATI ERS AND ISSUER PURCHASES OF 
EQUITY SECURITIES 

iMarkcl Information 

Our common'stock trades on the NASDAQ exchange under the symbol "WYNN." 'fhe Ibllowing table sets forth die high and low sale prices for die 
indicated periods, as reiiorted by the NASD.AQ National Market Sccurifics. 

High tow 

l^'ea^ Ended Dcccinber3I, 2007 

• ' 

First Quarter _ S 114.60 S 89.06 
Second"Quarter $ J07,9S__.$_ _85,53 
Third Quarter $ 168.80 S 88.41 

"Fourth Quarter $ 176.14_ $ LLQ-IP 
^''ear Ended DeccmbcrJI. 2006 

FifsTQuarter Ŝ 78.75 $ 52.44 
Second Quaner $ 80.19 $ 64.87 
•fHiFd'Ouarter $ 7M6__S: 6j)_.S2 
Fourth Quarter , $ 98.45 $ 66.52 

Holders 

Ihere were approximately 205 record holders of our common slock as of Febmary 15, 2008. 

Dividends 

Wynn Resorts isa holding company and, as a result, our ability to pay dividends Is dependent on our ability to obtain funds and our subsidiaries'ability 
to provide funds to us. Reslrictions iniposed by our and our subsidiaries' debt insimments significandy restrict certain key subsidiaries holding a majority of 
our assets, including Wynn Las Vegas. LLC and Wynn Macau, S.A. from making dividends or distributions lo Wynn Resorts. Specifically, VVynn Las Vegas. 
XC and certain of its subsidiaries are resU-icted under the indenture goveming the first mortgage notes from making certain "resuicted payments." as defined 

the indenture. These restricted payments include'the paymenl of dividends or distributions lo any direci or indirect holders of equity interests of Wynn Las 
Vegas. LLC. 'I'hese restricted payments cannot be made unless certain financial and non-financial criteria have been satisfied. In addition, the lemis ofthe 
other loan agreements of Wynn Las Vegas, LLC and Wynn Macau, S.A. contain similar restrictions. Further, proceeds received by Wynn Resorts as the result 
of certain dispositions and fijnds drawn from the Wynn Resorts term loan are nol permitted to be paid as a dividend by us. 

We have not adopted a policy regarding the payment of dividends, however we plari lo evaluate the payment of dividends from time to time. 

On Noveniber 20. 2007 our Board of Directors declared acash distribution of $6.00 per common share which was paid on December 10, 2007. 

On November 13. 2006, our Board of Directors declared acash disU-ibutlon of S6,00 per common share which was paid on December 4, 2006. 
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SIOCK PERFORMANCE GRAPH 

'fhe graph below compares die cumulative total retum on our common stock to the cumulative total return ofthe Standard & Poor's 500 Stock Index 
('.•S&P-500")and the Dow Jones US Casino Index. The perfomiance graph assumes that $100 was invested on December 31, 2002 in each ofthe Conipany's 
common stock, the S&P 500 and the Dow Jones US Casino index, and lhal all dividends were reinvested. The slock price performance shown in this graph is 
neither necessarily indicative of, nor intended to suggest, future stock price,perfomiance. 

Comparison of Cumulative 'fotal Retum (*) Among Wynn Resorts, Limited, The S&P'500 And The Dow Jones US Caslnojndex 

^/////^/////^^.^//^4**///^////y/ 
-W)r r tRBwn« - OCFW Jonai US C>iln09 -

* SlOO invested on December 31, 2002 in slock or index, including reinvestmenl of $6,00 per.share cash dislribution on Deceniber 4, 2006 and $6.00 per 
share cash distribution on December 10, 2007, 

The perfomiance graph shoujd not be deemed filed or incorporated by reference inio any of.our filings under the Securides Act of 1933 or die 
Exchange Acl of 1934, unless we specifically incorporate the performance graph by reference Uiereln. 
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IfE.M 6. SELECIED FINANCIAL DAI A 

The following tables reflect die selected consolidated financial dataof Wynn Resorts and Its subsidiaries, 'fhis data should be read togeUier with our 
Consolidated Financial Statements and Notes thereto. "Item 7. Management's Discussion and Analysis of Financial Condifion and Results of Operafions" arid 
the other information coniained in this Annual Report on Form lO-K. Operating results for Uic periods presented are not indicative ofthe results thai may be 
expected fbr future years. Significant events impacting our operafional results include: 

On September 11. 2006 we completed Uic sale ofour Macau sub-concession right and recognized a pre-tax gain of $899.4 million. 

On Sepiember 6, 2006, we opened our Wynn Nlacau resort. 

On April 28, 2006, we commenced conslmcliori of Encore. 

On April 28, 2005, we opened our Wynn Las Vegas resort: 

Prior to April 28, 2005, .we were solely- a development stage conipany. 

2007 

Consolidated Statement tif Operations Data: 
Nel Revenues 

'̂cors Rntletl l)ecemb(,T3l, 
20116 2005 2004 

(in thousands, except pershare nmoiinls) 

2.687.519 $ 1.432.257 S 721.981 $ 195 $ 

2003 

643 
Pre-opening costs 
Operadng incoiiie/(loss) 

Net inconie/(loss)n J ' 

7.063. 
429,403 

62,726 96:940 81.321 
70.899. (24,556) 

258.148 628,728 
Basic inconie/(loss) per share 
Liiluie'd'income/floss) per share 

190,836). 
(89,798) 

.(204,111). 
2.43 $ 6.29 $ (0.92) S 
2.34 $ 6.24 $ (0.92) $ 

(2.35) $ 
.(2.35) $. 

46.744 
i53335 
(40.099) 

-(iyo) 
, (M0)] 

Asori>ecemher31, 
201)7 2006 2005 2004 

Con.solidated Balance Sheet Data: 
(in ihousninls. e^ce\n_per share amounis) 

jlbtal asseis 
•fotal long-tcmipbligations|3] 
STock'liolders' equity 

.6:299,281. 
.3.621.998 

_4;660,180_ 
2.419:992 

3,945.283 
2,137.082 

1 K 4 6 4 , 4 L ) _ 

l'.660.l69 

Cash distribution declared per common share 
1.948,159_ 

6.00 $ 
1.6i5.585_ 

6.00 
1.562.895 .L6il ,492. 

N/A N/A 

2003 

Cash and cash equivalents 
Itcslricted cash and Investments[2J 
PConstriiction in progress 

S r.275.120 $• 
531.120 
921,747 

789.407 $ 
237386 
345:377 

434.289 $ 
442,602 
286.570 

330.261 $ 
942.367 

L499.284 

3411552 
400.432 
570,988 

J133;323 
659.319 

J-001.815 
N/A 

[I j Net income fbr 2006 Includes a pre-tax gain on sale of subconcession right of S899.4 million. 

|2] Restricted cash and investments primarily refieci the proceeds'of ourdebt and equity-financings that are restricted for die repurchase ofour common 
stock and consUTiction of Encore, and prior to.December 3 L.2005,, for WynnLasrVegas, 

| 3 | Includes the current portion of long-temi debt and the current portion ofthe required contract premium payments under our land concession contract 
relating to Wynn Macau. 
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ll EM 7. MANAGEMENT'S DISCUSSION .AND ANALYSIS OF FINANCIAL CONDnTON AND RESULTS OE OPERATIONS 

The following discussion should be read in conjunction with, and Is'qualified in ils entirely by, the consolidated financial statements and the notes 
thereto included elsewhere in this Annual Report on Fomi 10-K. 

Over\'iew 

Weareadeveloper, owner and operator of destination casino resorts.-We currently own and operate Wynn I.as Vegas, a destination casino resort in Las 
Vegas, Nevada, which opened on April 28, 2005, and VVynn Macau, a destination casino resort in the Macau Special Adminisiralive Region ofthe People's 
Republic of China ("Macau"), which opened on Sepiember 6, 2006. In addition, on April 28. 2006, we commenced consUoiction of "Encore Suites at VVynn 
I ,iLS Vegas" or "Encore", a hotel casino resort which, when completed, will be fully integrated with Wynn Las Vegas. Wc have also commenced constmclion 
of'Wynn Diamond Suiies" an additional hotel lower Ibr Wynn Macau. Until the opening of Wyiui Las Vegas in 2005, we were solely a development stage 
company. 

Our Resorts 

The following table sets forth infbrniation about our operating properties as of Febniary 2008: 

Hotel ItoDms & Approximate Approximate 

* ApproVimaie Casino Number of Number of 

Suiies Sqiiiire Toolage Table Games Slots 

iWynn Las Vegas 2,716 Li.LOOO 440 1,970 
WynnMacau i "600 205,000 380 '1,270 

H'y/t;i Las Vegas 

Wyiui Las Vegas is located atthe interseclion ofthe Las Vegas Strip and Sands Avenue, occupies approximately 217 acresof land fronfiiig the Las 
Vegas Slrip and utilizes approximately 18 additional acres across Sands Avenue, a poriion of which is utilized for employee parking. 

We believe Wynn Las Vegas is the preeminent destination casino resort on.lhcStrip In Las Vegas. Wynn Las Vegas currently features: 

An approxiinatclyl 11.000 square foot casino offering 24-hour gaming and afull range of games. Including privaie baccarat salons, a poker room, 
and a race and sports book; 

Luxury hotel accommodalions in 2.716 spacious holel rooms, suites and villas: 

22 food and beverage oudets featuring signature chefs, including die AAA Five Diamond. Mobil Five Star and Michelin award-winning restaurant. 
Ale.v, 

A Ferrari and Maserati automobile dealership; 

Approximately 74,000 square feet of high-end, brand-name retail shopping, including stores and boutiques featuring Alexander McQueen, Brioni. 
Cartier, Chanel. Dior, Graff, Louis Vuitton, Miiolb Blahnik, Oscar de la Rerita, Vertu and others; 

Recreation and leisure facililies, including an 18-hole golf course, five swimming pools, private cabanas and a full service spa and salon: and, 

• Two showrooms, two nightclubs and lounges. 

'Die Tower Suites at VVynn Las Vegas is the only casino rcsortin Uie world that hasbeen awarded boUi the Mobil five star and AAA five diamond 
distinctions, hraddition. VVynn Las Vegas WILS recognized in Novcmber'2007 by Michelin. the esteemed European restaurant rating system. Two Michelin 
stars were awarded to Ale.x 
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Ind one>Michelin star was awarded to each of Wing Lei and Daniel Boulud Brasserie. Additionally. Wynn Las Vegas received live red pavilions, Uie highest 
honor for Micheliri rated accoinmodations. 

In response to our evaluation ofthe completed Wynn Las Vegas project and the reactions of our guests, we began lo make enhancements and 
refinemenis lo Wynn Las Vegas in the diird quarter of 2005 whicli continued throughout 2007. 

Encore at Wynn IMS Vegas 

We are constmcling Encore on approximately 20 acres on die Las Vegas Strip, iirimedlately adjacent to VVynn Las Vegas. Encore plans include a 2.034 
all-suite holel tower fully integrated with Wynn Las Vegas, an approximately 72,000 square foot casino, additional convenfion and nic-efing space, as well as 
rc.siauranLs, a nightclub, swimming pools, a spa and salon and retail outlets. Encore is expected to open in December 2008. 

Wynn Macau 

VVe opened Wynn Macau on Sepiember 6, 2006. VVynn Macau currently features: 

An approximaiely 205,000 square fool casino offering 24-hour gaming and a full range of games, including private ganiing salons, approximately 
380 table games and approximaiely 1,270 slol machines; 

Lu.xun,- hotel accommodations in 600 rooms and suites; 

Casual and fine dining in five restaurants: 

Approximately 46,000 square feet of high-end. brand-name retail shopping, Including stores and boutiques featuring Bvlgari, Chanel. Dior, 
Dunhill, Fendi, Ferrari, Giorgio Armani. Hcmies, Hugo Boss. Louis Vuitton, Piaget, Prada. Role.x. Tiffany. Van Cleef & Arpels, Versace. Vertu, 
Zegna and others: 

• Recreation and leisure facililies. including a health club, pool and spa; and, 

Lounges and meeting facilifies. 

During theyear ended December 31. 2007. we completed an expansion ofour. Wynn Macau property.'Diis expansion included approximately 75.000 
square feet of additional gaming space, addifional food and beverage amenides and Uiree new retail stores. Subsequent to December 31, 2007, six additional 
retail stores opened. In addition to the gaming and retail facililies thai opened iri the expansion noted above, Wynn Macau opened Ils rotunda area which 
features a gold "prosperity tree" Iri conjunction with a Chinese zodiac-inspired ceiling level show incorporating a descending chandelier. 

VVe have conimenced consimclion on a furUier expansion of Wynn Macau, which was first announced in Noveniber 2006. This further expansion will 
add a fuUy-inlegrated resort hotel,named "Wynn Diamond Suites," wilh approximately 400 luxury suites and six villas, as well as additional VIP ganiing 
areas, tbod andbeverage and reiail amenides. We expect Wynn Diamond Suites to open,in the first half of 2010. 

In respbnse to our evaluation ofthe completed Wynn Macau and the reactions ofour guests, we began to make enhancements and refinements to Uie 
property after its opening in 2006 andconlinued such enhancements during 2007. 

VVe operate Wynn Macau under a 20-year casino concession agreement granted by die Macau govemmenl in June 2002. 

Coial Development 

We have submi tied an application tothe Macau govemnient for a concession of larid in Cotai. We have reconfigured our site plan for 52 acres and are 
awaiting final approval. We are actively engaged in the design of our Cotai project. 
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• esults of Operations 

Our results of operations for Uie periods presented are not comparable for the following reasons: 

On September 11. 2006, Wynn Macau completed the sale of a Macau subconcession right and received a cash paymenl of $900 million; 

On September 6, 2006, we opened Wynn Macau and began generating operating cash fiow; 

On April 28, 2005, we opened Wynn Las Vegas and began generating operating cash fiow. Prior to April 28. 2005, we were solely a development 
stage company. 

Accordingly, our results of operations for the year ended Deceniber 31, 2007 Include full years pf operations for bolh Wynn Las Vegas and Wynn 
Macau, In contrast, the year ended Deceniber 31. 2006 includes a full yearof operalionsTor Wynn Las Vegas and 117 days of operafions for Wynn Macau. 
Wynn Las Vegas operated for 248 days in the year ended December 31, 2005. Thetabie.below displays our nel revenues for the years ended December 31, 
2007, 2006 and 2005 (amounts in thousands). ' 

I 'or l he Veiirs Etided December 3 1 , 

•2O07 2006 2005 

Net Revenues: 
Wynn Las Vegas $ 1,295381 $ 1,138,549 $ 721.981 
VVynn Macau r.392.138 293^708 ^ 

Total Net revenues $ 2.687.519 $ 1.432.257 $ 721,981 

The reliance on our operating cash fiow from only two properties exposes us to certain risks dial competitors, whose operafions are more diversified, 
may be better able to control. In addition to the concentration of operaiions in iwo properties, riiany ofour custoniers are high-end gaming customers who 
wager on credit; Uius exposing us,lo increased credii risk, Iligh-cnd gaming alsolncreiises the potential for variability in ourresulls. 

Operating Measures 

Certain key operating statistics specific to Uie ganiing industry are included in our discussions ofour operational performance for the periods in which a 
Consolidated Statement of Operations js presented. Casinos generally record table games win as a percentage of either drop or tumover and slot win as a 
percentage of handle. In our casino operations at Wynn Las Vegas, table games win Is recorded as a percentage of drop. However, in our casino operations at 
i\''ynn Macau, we separate table play into two di.stinct segmenls. Our Macau VIP casino segment records lable games win as a percentage of tumover. 
vhereas our general casino records win as a percentage of drop. 

Below arc definitions ofthe stallsfics discussed: 

Table games win is the amount of drop or tumover that is retained and recorded as casino revenue. 

Drop is die amount ofcash and net markers Issued Ihat arc deposited iira gaming table's drop box. 

Tumover is the sum of alllosing wagers within our WynnMacau'VIP prograni. 

Slot win is the amount of handle (represenfing the total aniouni wagered) that isretained by Wynn Ijis Vegas or Wynn Macau and is recorded as 
casirio revenue. 

Average Daily Rale ("ADR") Is calculated by dividing total room revenue (less service charges, ifany) by total rooms occupied. 

Revenue per Available Room ("REVPAR").is calculated by dividing lolal room revenue (less service charges, ifany) by lolal rooms available, 
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Financial results for the year ended December 31, 20f)7 compared to financial results for the year ended December 31, 2006. 

Revenues 

Nel revenues for die year ended December 31. 2007 are comprised of SL949.9 million in casino revenues (72.6% of total net revenues) and $737.6 
million of nel noti-casino revenues (27.4% of total nel revenues). Net revenues forthe yearended Deceniberjl, 2006 were comprised of S800,6 million in 
casino revenues (55.9% of total net revenues) and $631.7 million of net non-casino, revenues (44.1% of total net revenues). The quality ofour resorts' non-
casino amenities, combined with providing guests an unparalleled total resort experience, has driven a premium in our properties' ADR as well as increa.sed 
the lengdi of casino play. 

Casino revenues forthe year ended December 31. 2007 of approximately $1,949.9 million represents approximately a $1,149.3 million (or 143.6%) 
increase from casino revenues of SS00.6 million for Uic year ended December 31, 2(106.'fheyear ended Deceinber 31, 200"? includes a full yearof Wynn 
Macau's operafions, compared to only 117 days in 2006. At VVynn Las Vegas, we experierice'd a 14.6% increase in drop for the year ended December 31, 2007 
and the average table games win percentage(befbrediscounts)of25.3%\ras above the expected range of 2i% to 24%. Table games win percentage was 
22.1% for the year ended December 31, 2006. Slol handle at Wynn Las-Vegas increased less than I % during Uie year ended December 31, 2007 as compared 
tO'2006, andlhe slot win percentage was wiihin die expected range of 4.5% to 5.5%. Wynn Macau's win percentage forthe VIP casino segment of 3.1% for 
the yearended December 31. 2007. was just above iheexpecied range of 2.7% to 3.0%. The average table games win percentage al die general casino ai 
Wynn Macau of, 19% was at the top of the expected range of 17% lo 19%. VVyrin Macau's slot win percentage was widiin the expected range of 4.5% lo 5.5%. 

For the year ended December 31, 2007. room revenues were approximately $339.4 million, which represents a $56.3 million (or 19.9%o) Increase over 
the $283.1 million generated In die year ended December 31, 2006, Wynn Macau generated $38.8 million of this Increase in room revenue during die year 
ended December 31. 2007. its firsl full yearof operations. See Ihe table belowforkey operating measures related to room revenue. 

Forthe Vear tended 

December 31, 

:20O7 2006 

'AveraiicDailv Rate | 
VVynn LasjVcgas 

1 VVynn iVlacau 
Occupancy 
1 Wynn Las Vegas 

^ ^ ^ Wynn Macau 

$ 
S 

300 
251 

96.0% 
88.8% 

$ 
$ 

287 
238 1 

94.4% 1 
• 80,6% 

^P t lAPAR 
~ Wynn Las Vegas 

1 Wvnn NIaeaii 
$ 
S 

288 
223 

$ 
S 

271 
192 1 

OUier non-casino revenues Ibr the year ended Deccmberol. 2007 included,food and beverage revenues of approxiinately $354 million, retail revenues 
ofapproxirnately $124.4 million, entertainment revenuesof approximately $64.5 niiilion, and oUier reyenues from outlets such as the spa and salon, of 
approximately $56.3 million. OUier non-casino revenues for the year ended December 31, 2006 included food and beverage revenues ofapproxirnately $309.8 
million, retail revenues ofapproxirnately S87.7 million, entertainment revenues ofapproxirnately $66,3 million, and other revenues from outlets, including Uic 

'spa and salon, of approximately $51.2 million. The full yearof operations at Wynn Macau duririg 2007 conipared lo only 117 days in 2006 was die primary 
coriu îbutor to the increase in the food and beverage; retail and odicr revenues. Entcrtalnntent revenues decreased slightly due to the closure oi'Uie Le Reve 
dieater during March 2007 for renovations. 
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Depanmental. adminisiralive and other expenses 

During the year ended Deceniber 31, 2007, departmental e.xpenses Included casirio e.xpenses of $ 1,168.1 million, rooms expenses of $83.2 million, tbod 
and beverage e.xpenses of S212.6 miliion, and entertainment, re'tail and other expenses of $161.1 million. Also included are general and adminisU-atlve 
e.xpenses of approximately S310.8 million and approximately $36.1 million charged asa provision fondoubiful accounis receivable. During the year ended 
Deceinber 31. 2006. departmental expenses included casino expenses of $439.9 million,.room expenses of $73.9 million, food and beverage expenses of 
$194.4 million, and entertainment, retail and oUier expenses of $134.5 million. "Also included are general and administrative expenses ofapproxirnately 
$231.5 million and approximately $21.2 million charged as a provision for doubtful-accounts receivable.'fhe increase in expenses Is due primarily to the 
iiiclusionofa full year of operations of Wynn Macau, including the 39 percent gross win tax on casino revenue, and increases in Wynn Las Vegas expenses 
commensurate with the increase In revenues. 

Pre-opening costs 

Pre-openingcosts for the year ended Deceinber 31. 2007 of S7.1 mlltiondecreased by, $55J, million when compared to the year ended December 31, 
2006, primarily due to the opening of Wynn Macau in 2006. Pre-opening costs incurred during the year ended December 31. 2(K)7 related to advertising costs 
associated with lhe opening of "Monly Python's Spamalot" al Wynn Las Vegas as well as costs relatedto Encore and die expansion of Wynn Macau. We 
expect dial pre-opening costs will continue to be incurred in die months before openirig as construction and development of Encore and the VVynn Diamond 
Suiies progress. 

Depreciation and amortizalion 

Depreciation and amortization for the year ended Deceinber 31, 2007.of S2I9.9 million'increased by $44.5 million when compared to the year ended 
Deceniber 31, 2006, priinarily due to a full year of depreciation expense associated with Wynri Macau as well as the placement into ser\ice of Wynn Macau's 
expansion. 

During Uie constmclion of VVynn Las Vegas and Wynn Macau, costs incurred in lhe consimclion of the buildings, Iinprovenients lo land and the 
purchases of assets for use In operations were capitalized. Once these paipertles opened, theirassets were placed into ser\*ice and we began recognizing the 
associated depreciation expense. ITie depreciation e.xpenses will continue throughout the estimated useful lives of these assets. In addition, we continually 
evaluate the useful life ofour property and equipment, intangibles and olher assets. When circumstances require a revision to those esfimates of useful life, we 
adjust them accordingly. 

The maximum useftil life ofassels at Wynn Macau is the remaining life ofthe gaming concession or land concession, which currendy expire in June 
^022 and 2029, respecliveiy. Consequently, depreciation related lo Wyrin Macau Is charged on an accelerated basis when compared to'Wynn Las Vegas. 

Cnniraci termination fee 

In Febmar\' 2006, we agreed with the producers of Avenue Q to end Avenue Q's cxcIusiveLas Vegas mn al VVynn Las Vegas' Broadway 'fhealer at the 
end of May 2006.'fo temiinate Uiecontract,wepaIdatcmiIriation fee of S5 million.'fhisf'ee was re'corded In the first quarter of 2006 in accordance widi Uie 
liability recognition provisions of SFAS No. XAS. Accouniiiig for Cosis Associated with E.xli or Disposal Activilies. 

Property charges and other 

In response to our evaluafion ofthe completed Wynn l^s Vegas andWynn Macau properties and the reactions ofour guests, we have made and 
continue to make enhancements and refinements lo our properties..Costs rclatingto assets retired or abandoned as a result ofthese enhancements and re'inodcl 
eflbrts forthe year ended December 31, 2007 of $70.2 million havebeen experised as propertycharges. Property charges and oUier for the year ended 
Deceinber 31, 2007 include the following abandonment charges taken at Wynn Macau: (a) a 
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10.2 million charge forthe abandonment of costs related lo portions ofthe main kitchen, .warehouse, and restaurants to enable die main t:asinotobe 
connected with the expansion; (b) a $10 million charge rdaled to the abandonment ofa parking garage to make way for Wynn Diamond Suites; (c) a $22.1 
millipn charge related lo sigiiificant casiiio and retail reconfigurations in the expanslonrand (d)'a $ 15.5 million charge related to the abandonment of a ihealer. 
The remaining property cliarges were related to renovations lo portions of the Lc Reve Theater, the abandonment ofa marquee sign and the conversion of tw-o 
retail outlets and a nightclub at Wynn Las Vegas, as well as the remodeling of certain areas, at Wynn Macau. OfTseitIng Ihese charges for the year ended 
Deceniber 31, 2007 is a gain of $9,4 million on the sale of a company aircraft. 

During the year ended December 31, 2006, wc remodeled die six North Fairway'Villas-'Severarareas ofthe retail promenade, a portion of die baccarat 
area to feature a casino bar. improved public baccarat space and private baccaral .salons'iuid converted the Kenolounge to a retail outlet for womens' 
accessories at Wynn Las Vegas. In Deceniber 2006. VVynn Macau donated an early Ming dynasty vase to the Macau Museum. We purchased the vase in May 
2006 for approxiriiately S 10.1 million, The vase had been on public display at-Wynn Macau priorto its donation lb the museum.'fhe $10.1 million expense 
for die donafion ofthe Ming Vase is included in Property charges and other for the year ended Deceniber 31, 2006. 

In response to our evaluafion ofour properties and lhe reactions ofour guesLs, wc continueto make enhancenienis to both Wynn Las Vegas and Wynn 
Macau. 

Other non-operating costs and ejxpenses 

Interest and other income increased bv SI million to$47.S niiilion tor the yearended Deceniber 31. 2007 compared to the vear ended December 31. 
2006. 

Interest expense was $143.8 million, nel of capitalized interest of $44.6 million, fbr the year ended December 31, 2007 compared to $148 million, net 
of capitalized interestof $29.5 million, for the year ended Deceinber 31, 2006. lolal iriterest cost increased approximately $10.7 million due to our new $1 
billiori 'ferm Loan, approximately $4.4 million related to the addilional'$400 iiiilllon first mortgage holes Issued In November 2007.and approximately $2.0 
million related lo borrowings under our exisdng credll facilities and other debt, 'fhese incre-ases werc offset by approximately $6:2 million less interest due to 
Uie conversion ofthe Debentures in July 2007, aswell as an increase of $15.1 million in capitalized inieresl re-iated to our constmcfion activities. 

Our Interest rate swaps arc accounted fbr in accordance widi SFAS No. 133, "Accbunting for Derivadve Inslniments and Hedging Acdvities". as 
amended. The fair value ofour inlere'st rate swaps are recorded as cither asseis or liabilities. Changes in the fair value ofour interest rate swaps are recorded 
as an increase (or decrease) in swap fair value.in each period. We recorded an expense of approximately S6 million for the year ended December 31, 2007 

suiting from die decrease In the fair value ofour interest rateswaps from December 31, 2006 lo December 31. 2007! During the year ended December 31, 
006 we recorded again of $1.2 million resulting from the increase in the fair value of interest rate swaps between December 31. 2005 and December 31. 

2006. For further infomiation on our interest rale swaps, see Item 3—"Quantitative and Qualilaiive Disclbsurcs about Marlcet Risk". 

Income taxes 

Our effective tax rate of 2!.l%ois lower than the U.S. Federal rate of 35% priinarily due tp the portion ofMacau eamings Uiat we consider pemianently 
invested abroad, the lower tax rates applicable lo our foreign inconie, arid die tax holiday applicable to the eamings of VVynn Macau S.A. as described below. 

Effective December 31, 2006, Wynn Macau. S.A. receiveda S-yeancxempilonfrom Macau's 12% Complementary Tax ori casino gaming profits. 
Accordingly, forthe yearsended December 31, 2007 and 2006, we were exempted from the payment ofapproxirnately $26.4 million and $4.7 million, 
respectively, Iri such 
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Paxes. Our non-ganiing profits remain subject to the Macau Coniplementary Tax and our casino winnings remain subject to the Macau Special Gaming lax 
and other levies In accordance widi its concession agreement. 

Financial resuhs for the year ended December 31, 2006 compared to fmancial residts for theyear ended December 31, 2005. 

Revenues 

Neirevenues fbr the year ended December 31. 2006 were comprised ofS800,6,million in casino revenues (55.9% of total net revenues) and S63I.7 
million of net non-casino revenues (44.1% of total nel revenues). Net reyenues forthe 248 days of pperations for the year ended December 31, 2005 were 
coniprised of $353.7 million In net casino revenues (49.0'!'i> of total net revenues )̂ aiid S368.3 million of̂  nel non-gaming revenues (51.0% of total net 
revenues). 'Die quality ofour resorts' non-gaming amenities, combined wiUi providing guests an unparalleled total resort experience, has driven a premium in 
our properties' ADR and oiher non-gaming revenues. 

Casino revenues are comprised of the net win from our table games and slot niachine operations. Casino revenues for die year ended Deceniber 31, 
2006 were approxiinately $800.6 million, which represents approximately a $446.9 million (or 126.4%) increase from the casino revenues of $353.7 million 
for the year ended December 31, 2005. The increase In casino revenues was driven primarily by the openingof Wynn Macau in September 2006 and Wynn 
Las Vegas being open for all of 2006 as opposed to only 248 days in 2005. Al Wynn Las Vegas, the average table ganies win percentage (before discounts) o\' 
22.1%>was wiihin iheexpecied range of20'>olo 23% for the year ended December 3 lv2()06 compared lo 21,5% in the prior year. Slot handle at Wynn Las 
Vegas fbr 2006 Increased as compared to 2005. however die slot win percentagefbr 2006 .was si ightiybelo\y Iheexpecied rangeof 5%to 6%. Wynn Macau's 
win percentage forthe VIP casino segment of 2:4% of tumover was below the then expected rangeof 2.5% to 2.8%. However, tumover, the leading volume 
indicator in the VIP casino, met management's expectations. The average table ganies win percentage at the general casino at Wynn Macau of 17.1% of drop 
w'as at the lower end ofthe expected range of 17% to I9"(i, and the volume of table game play was as expected. Wynn Macau's slot win pereentage was within 
the expected range of 4.5% lo 5.5%. 

For the year ended Deceniber 31, 2006. room revenues were approximately $283.1 million, which represented a$l 12.8 million (or 66.2%) increase 
overthe $170.3 niiilion generated in the 248 days of operations for the year ended Deceniber 31. 2005.,The increase was primarily driven by Wynn Las Vegas 
being open for the full year as opposed to 248 days of operations in 2005, as well as Wynn Macau's 117 days of operations in 2006- See the lable beiow for 
key operating measures related to room revenue. 

For lhe Year tnded 

December 3 1 , 

2006 2005 

7\verage Daily Rate 
WynnLasVegas $ 287 S 274 
Wynn Macau $ -238 N/A. 

Occupancy , 
I VV^yiin'L'arv^egas' 94.4%.. 92 .1% 1 

VV)'nn Macau 80.6%o N/A 
REVPAR I 

Wynn Las Vegas $ TH $ 253 
VVynnMacau $ 192 N/A ~\ 

Other non-casino revenues for the year ended Decembcr,3L 2006 included food and beverage revenues of approximaiely $309.8 million, retail 
revenues ofapproxirnately $87.7 million, enlertainmeni revenues ofapproxirnately $66.3 million, and oUier revenues from outlets, including Ihe spa and 
salon, of approximately 
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S51.2 million. Other non-casino revenues forthe 248 days of operations for the year ended December 31,2005 Included food and beverage revenues of 
approximately $173.7 million, retail revenues ofapproxirnately $51-2 million, enteriainmeni revenues ofapproxirnately $41.8 million, and odier revenues 
from outlets, including the spaandsalon, ofapproxirnately $32.2 million. The additional revenue earned Iii VVynn Macau's 117 days of operations during 
2006 contributed to the increase in die food and beverage and retail revenues. In addition, food and beverage revenues in 2006 benefited significantly from 
increased revenues from the niglitclubs located in Wynn Las Vegas as compared to the 2005 food and beverage revenues. 

I 

Depahmenial: Adminisiralive and Other Expenses 

During the year ended December 31. 2006, departmental expenses Included casino expenses of $439.9 million, rooms e.xpenses of $73.9 million, tbod 
and beverage expenses of $194.4 million, and eniertainnient, retail and other expenses of$ 134.5 million. Also included are general and administrative 
e.xpenses of approximately $231.5 million and approximately S21,2 million charged asa provision for doubtfiil accounts rcrelvable. During the year ended 
December 31, 2005,, departmental expenses included casino expenses of $155.1 milliori,-room expenses of $44.2 tnillion, food and beverageexpenses of 
$118.7 million, and entertainment, retail and other e.xpenses of S80.2 million: Also includedare general and adniinlsu^live e.xpenses of approximately SI 19 
rnillion and approximately S16.2 million charged as a provision for doubtful accounLs receivable. The increase inexpenses Is due primarily tothe inclusion of 
117'daysofihc operations of VV'ynn Macau and increases in Wynn Las Vegiisexpenses commensurate .with the increase in revenues. 

In addition, on Januarj' 1, 2006. we adopted Slalement of Accounting Standard ("SEAS") No. 123R, "Share-Based Payments", using Ihe modified 
prospective method. F'or the year ended December 31, 2006. we recorded S15.4niiIlion of share based compensation expense which is included In the 
department ofihe recipient ofthe stock based award, Priorto January'!, 2006, we did not recognize expense fbr employee slock options that were granied at 
the market price: See.our Consolidated Financial Slalements Note 15 "Benefit Plans" for more infomiation. 

Pre-opening costs 

Pre-opening costs for the yearended December 31, 2006 werc $62.7 million compared to $96.9 million for die prior year. Wynn Macau, which opened 
on September 6,' 2006, accounted for S60.5 million of the current year pre-openirig cosb' while the balance relates primarily lo Encore. Pre-opening costs 
during die year ended December 31, 2005 related pririiarily lo VVynn Las Vegas which operied onApril 28, 2005 and Wynn Macau. We expect that as Encore 
progresses, pre-opcning expenses relaled to Uils project will Increase as the opening approaches, 

» 

Depreciaiion and amorlizalion 

Depreciation and amortization for the year ended December 31, 2006 of $175.5 millionlncreased by $72.1 million compared lo the year ended 
eceniber3I, 2005 primarily due lo includlnga fiill year for Wynn Las Vegas and an additional I H, days of operations of Wynn Macau, Wynn Las Vegas 

only recorded 248 days of depreciafion in 2005. 

During the constmclion of Wynn Las'Vegas and Wynn Macau, costs incurred in lhe consimctlon of the buildings, inipmvenicnis lo land and the 
-purchases ofassels for use in operations werc capitalized. Once these properties opened, their assets were placed inlo service and wc began recognizing the 
associated depreciation expense. 'Tlie depreciation expenses will continue throughout the estimated useful lives ofthese assets. 

The maximum useful life ofassels at VV'ynn Macau is the remaining life ofthe gamirig concession or land concession, which currently expire in June 
2022 and 2029, respectively.,Consequently. depreciation for long-lived assets related to~-Wyrin'Macau Is charged generally over shorter useful lives when 
compared lo Wynn Las Vegas. 
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Coniraci Tenn'maiion Fee 

In Febmary 2006, we agrced with the producers of "Avenue Q" to end Avenue Q's exclusive Las Vegas mn at Wynn Las Vegas' Broadway 'fheater at 
the end of May 2006. 'fo temiinate die contract, we paid a termination fee of S5 million. Tliis fee was recorded in Uie first quarter of 2006. 

Property charges and other 

Property charges and olher for the year ended December 31, 2006 of $25.1 riiillion Increased by Si0.8 million compared to the year ended 
December 3 L'2005. 

In response to our evaluation ofihe completed Wynn Las Vegas project and the re-actidnsbf our guests, we began lo make enhancements and 
refinements to Wynn Las Vegas In the third quarter of 2005 which continued throughout 2006. Costs relating to" assets retired as a result ofthese 
enhancements and remodel efforts for the year ended December 31,2006 of $1'4:4 million have been expensed as property charges. During the yearended 
December 31, 2006, we remodeled Uic six North Fairway Villas, several,areas ofthe retail promenade, a portion ofthe baccarat area to feature a casino bar, 
improved public baccarat space and privaie baccarai salons and converted the Keno lounge to a retail outlet for womens' accessories at Wynn l^s Vegas. 

We expect that enhancements and refinements to Wynn Macau will lake place'in response to reactions from our custoniers in that market. Accordingly. 
we expect that Company property charges may increase In future periods'. 

Other non-operaiing costs and e.xpenses 

Interest and other income of $46.8 million for die year ended December 31, 2006 Increased by SI 8.5 million from the year ended Deceniber 31, 2005-
'Hiis increase is priniarily due lo higher interest rales earned on cash balances'conipared lo 2005,,as well as intere.st eamed on the PBL proceeds. 

Interest expense, net of capitalized interest of $29.5 million was $148 tnillion fbr the year ended December 31, 2006 compared to 5102.7 niiilion. netof 
capitalized interest of $50 million for the sanic period in 2005. This Increase is'due to the increase in our bon-owings in Macau, slightly higher interest rales 
and die $20.5 million decrease in Interest capitalized once Wynn Las Vegas and Wynn.Macau o'pentid. 

Ourinterest rale swaps are accounted forin accordance wiUi Statenienl of Financial Accounting Standards No. 133. Accoundng for Derivative 
Itistmnienls and Hedging Activides, as amended ("SFAS 133"). On August 15, 2006: concurrent with the refinancing of Wynn Las Vegas. LLC's senior credit 
facilities (Sce"Liquidity and Capital Resources—Financing Activities"), we lermlnaled|a $200 million nofional amount interest rale swap relating to Wynn 
Las Vegas, LLC's senior credit facIJilies. 'ITie (air value ofour inieresl rate swaps are recorded as either assets or liabilities. Changes in the fair value ofour 
fntcrest rateswaps are recorded as non-operating Income or expense In each period. We recorded approximately $1.2 million bf Interest rate swap income for 
the year ended December3l, 2006 resuhing from die increase iri the fair value of our interest rateswaps from December 31, 2005 to December 31, 2006 
(December 31.-2005 to August 15, 2006 in die case ofihe lemiinaied swap). During Iheyear ended Deceniber 31, 2005 werecorded a gain of $8.2 million 
resulting from tlie increase in the fair.value of interest rate swaps betwecii December 31, 2004 and December 31. 2005. For further information on ourinterest 
rate sw-aps, see Part II- Item 7A. "Quantitative and Qualitalive Disclosures about Market Risk." 

Loss from extinguishment of debt totaled $12.5 million for die year erided December 31,2006. On August 15. 2006 we refinanced our Wynn Las 
Vegas senior credit facilities as discussed In further detail below (See "Liquidity and Capital Resources—Financing Aclivities"). As a result of the refinancing 
and resulting modifieaiion of tlie'l'emi Loan, we recorded.a lossfroin extinguishment of debt for the year ended December 31, 
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006 ofapproxirnately $10.8 million to refiect the write-off of die previous "lenn Loan's,unamortized deferred financing costs. Inaddiiion, onNovember 1, 
2006. we redeemed the remaining approximate $10.1 million ofour Second Mortgage Notes and incuited a $1.7 million redemption premium which is also 
Included as loss from exfinguishmenl of debt. 

OnNovember 13, 2006, our Board of Directors declared a cash distribulion of$6.00 per share dn our outstanding common stock, 'fhis distribufion was 
paid on December 4. 2006, lo stockholders of record as of November 23.'2006. As part of Uiis distribution, we made a payment to the holders of our 
Debeniures so that they participated in the dislribution as If they had converted their Debentures lo common slock prior to the record dale. VVe paid holders of 
the Debentures acash amounl equal lo $260.87 per $1,000 principal amount, or $58.5 million in loial.Tn accordancewith the indenture governing the 
Debentures, as a result ofthe payment, no adjusuncnt was made to the conversion price as a'result ofthe cash distribulion. The paymenl was recorded as a 
distribulion lo convertible debenture holders in ihe accompanying Consolidated Slalements of Operafions. 

Gain on sale of subconcession righl 

On March'4, 2006, we entered into an agreement with Publishing & Broadcasting. Ltd. (PBL) pursuani to which we agreed lo sell to PBL for S900 
million, the right to negofiate with lhe govemmenl of Macau Ibra subcoriccssion lo allow PBL to operate casinos In Macau. 

On Sepiember 8, 2006, the govemmenl ofMacau approved Ihe subconcession and on September II, 2006, PBL paid $900 million in cash lo Wynn 
Macau, S.A. for the subconcession right. As a result ofthe sale and die subconcession awarded to PBL by the government ofMacau, we have no continuing 
rights or obligations with respect lo the subconcession. All rights and obligalions under the subconcession are between PBL and the govemnient ofMacau. 
'fhe proceeds from this sale, net of related costs, arc recorded as gain on sale of subconccssidn right, net in our Consolidated Statement of Operations fbr lhe 
year ended Deceinber 31, 2006. 

Income Taxes 

For die year ended December 31. 2006, our effective tax rale was approximately 21.3%. This rate was lower Ihan the federal statutory rate due to die 
re'duction ofour valuadon allowance in connection wiUi the sale of lhe PBLsubconcesslon right anda reduced efleclive tax rate on our foreign opwratlons (see 
footnote 17 "Income Taxes"). There were no comparable items in 2005 as we had not yet reached a conclusion that it was more likely than not lhal our net 
deferred lax assets were realizable. 

Effective'September 6, 2006, we received a 5-year exemption from Macau's 12% Complementary Tax on casino gaming profits. Accordingly, wc were 
^xempted from the payment of approxiriiately $4.7 million in such taxes. VVynn Macau's non-gaming profits remain subject to the Macau Complementary Tax 

d Wynn Macau's casino winnings remain subject to the Macau Special Gaining tax and other levies In accordance with ILS concession agreement. 

Liquidity and Capital Resources 

Cash Flowfrom Operations 

Our operating cash flows ;ire primarily affected by our operating Iricome genertited by Wynri Las Vegas and Wynn Macau, interest paid, and non-cash 
charges Included in operating income. Net cash provided from operations for the year erided December 31, 2007 was S659.2 million compared lo S240.8 
riiillion provided by operations for the year ended December 31, 2006. >'f his increase isdue to the full yearof operations at Wynn Macaii and improved results 
at Wynn Las Vegas, especially in the casino department. 
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Capital Resources; 

VVe require a certain aniouni ofcash on hand for operations. Our cash balances at December 31, 20t)7 included approximately $500 million remaining 
from the $900 million cash received from die sale ofour subconcession on Septeniber-11, 26o'6 and $350 million borrowed under the Wynn Resorts Term 
Loan Faciiily on December 31, 2007, At December 31, 2007, we had appro.ximately $1.3 bUlion ofcash and cash equivalents available for operaiions, new 
development activities, general corporate purposes, enhancements to Wynn Las Vegas and Wynn Macau, and to support the developnieni and constmclion of 
Encore and Wynn Diamond Suites. Of this amount, approximaiely $402.3 million is held by VVynn Resorts, Limiied, which Is not aguarantorof diedebiof its 
subsidiaries, including VVynn Las Vegas, LLC and Wynn Macau, SA. In addition, we have availability under our Wynn Las Vegas and Wynn Macau credit 
facilifies as noted below under Financing Aclivities. 

At December 31. 2007, we had approximately $531.1 million in cash and Investments from the prticecds ofour debt and equity financings, which is 
resiricied for the following: 

Conslmction, development and pre-opening expenses of Encore; 

S30 million restricted for the Encore completion guarantee; and, 

$500 million resiricied forrepurchasesof our common slock. 

Cash equivalents include investments in ovemighl money niarket funds. Restricted investments are kept in money market funds or relatively short-lcmi. 
govemmenl-backed. marketable debt securides as required by agreements goveming our debt facililies. 

In ve.sting A ctivilies 

Encore at Wynn Las Vegas 

On April 28, 2006, we commenced construction on Encore. VVe expect to open Encore in December 2008. Design and conslmction is progressing as 
expected at Encore. Current conslmction activilies in the various project secfioiis Include the following:' 

The concrete fioorslabs and stmciural steel are complete fbr Uic hotel lower. 

E.sterior gla,ss installation is 95% complete. 

'fhe fumiture and equipment installation Is complete up to the 6lh floor. 

The low-rise casino concreie pours and Uie structural steel are complete. 

Dr\wall is 80% complete in lhe convention area and 20% complete In the casino level, spa level, and back of house. 

'faxi and valet tunnels are 60% complete and exterior enclosure ofthe entire low rise is 80% complete. 

Our project budget isapproximately $2.2 billion, consistingbf approxiniaicly 52:1 billion for Encore and approximaiely $100 million for an employee 
parking garage qn our Koval property, an associated pedestrian bridge arid co.sts incurred in connection with the remodeling ofthe Broadway Theater and 
production of "Monly Python's Spamalot" at \Vynn Las Vegas. The project Isbeingifunded from our Wynn Las Vegas Credit Facilities, operating cash fiow 
from Wynn Las;Vegas and proceeds from the $400 ipilllon addilion'lo the Wynn l̂ as Vegas First Mortgage Noies completed in November 2007. fo the 
extent additional funds are required, we will provide these aniounts with additional debt and eqult>' contributions by Wynn Resorts or additional indebtedness 
to be incurred by Wynn Las Vegas. 

On Febmary 27, 2007, we entered Into a Design Build Architectural, Engineering and Construction Services .Agreement (the "Contract") wilh Tutor-
Saliba Corporalion ("Tutor") for Uie design and conslmction of Encore.Tlic Contract sets fonhall of the terms and conditions pursuani lo which Tutor will 
design and conslmct Encore. 
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# 
•June 2007. we executed the firsl amendment to die Contract which set the guaranteed niaximuni price for work underthe Contract alSl.3 billion. In 

connection with die execution and deliver}' of die Contract. Tutor and the RonaldN. Tutor Separate Trust (the "frusi") have entered inlo and consented lo a 
Net Worth Agreeihcnt pursuani to which (x) the Trust agreed that it will retainits current majority holdings of lulor and (y) die Tmst and Tutor agreed that 
during Uie terrii ofihe Contract: Tulor.will maintain (i)net worth ofal leasl $100 million, and (ii) liquid assets of at least $50 million. Asof December 31, 
2007. we incurred approximately $998,7 inlllion of project costs related to the development and consimctlon of Encore and related capital improvenients. 

The ongoing costs of Encore will be paid wiih funds from the following sources and Iu the following order of priority: 

First, by using agreed amounisof excess cash fiow from die operations of Wynn Las Vegas and the remaining proceeds from the $400 million 
addiiion to die First Mortgage Notes completed In Noveniber 2007;' 

Second, by using die proceeds of borrowings underthe Wynn Las Vegas Credit Facilities; and. 

Third, by using the funds from the completion guarantee deposit account. 

Wynn Las Vegas 

In response to our evaluafion of VVynn Las Vegas and the reactions ofour guests, we continue lo make certain enhancements and refinements to the 
property. As a resuli. we have incurred and will confinue to incur capital expenditures redating to these enhancements and refinements. Under the terms ofihe 
Wynn Las Vegas Credii Facilities, we were permitted to make up to $172.2 niiilion of capital expenditures In 2007, of which we expended approxiinately 
$60.1 hiilhon. For 2008, the limit under Uie Wynn Las Vegas Crc-dit Facililies is $272.1 niiltion. The spending limit maybe increased to die extent funds arc' 
contributed to VVyrin Las Vegas by Wynn Resorts, Limited. 

WynnMacau 

Wynn Macau was completed and Uie casino resort opened on Scpleniber 6,2006. During theyear ended December 31, 2007 we completed an 
expansion of VVynn Macau which included additionalgaming space, and additional food, beverage and re-tail amenities. In addition to the gaming and retail 
facilities that opened in the expansion referenced above, Wynn Macau opened its rotunda area which features a gold "prosperity tree" in conjuncdon wiUi a 
Chinese zodiac-inspired ceiling level show incorporafing a descending'chandelier. In September 2007, we opened approximately 20.000 square feet of 
gaming space and one restaurant at Wynn Macau. Tlie remaining portion of the expansion opened iri December 2007. With the full completion ofihe 
expansion, Wynn'Macau now has a total ofapproxirnately 380 table games and 1,270 slot machines in approximately 205.000 square feet ofgaming space. 
Wynn Macau and its recently opened expansion were completed al a cosl of Sl.lbillion. 

As at Wynn Las Vegas, in rcsi>onse lo our evaluation of Wynn Macau and the reactions ofour guests, we condnue lo make certain enhancenienis and 
'refinements to this property. As a result, we have incurred and will continue lo incur capital expenditures relafing to these enhancements and refinements. 

Wynn Diamond Suites 

In June 2007, we commenced conslmction on Wynn Diamond Suites, a further expansion of Wynn Macau. We expect Wyhn Diamond Suites lo open 
in the first half of 2010. 

Design of die project continues lo progress and current constmclion activities include the following: 

The pylons and diaphragm walls for the foundation are complete, 

Pouring ofthe ground fioor slab has commenced. 
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•While the completed project budget is still being finalized, we expect total costs to be approxirriately $600 million. 1he project budget will be funded 
from our existing Wynn Macau Credit Facilities and cash fiow from operations at Wynn Macau. 

In July 2007, Wynn Macau S.A. issued a notice to proceed and on Noveniber 8, 2007, executed a guaranteed maximum price contract for $347.8 
million with Leighion Contractors (Asia) Limiied. China Slate Construction Engineering (I long Kong) Limited and China ConsUuction Engineering (Macau) 
ConipanyLIinited, acfing together as the general contractor for the construction of Uie Wynn Diamond Suites. As of December 31, 2007, we have incurred 
approximately $53 million of project cost related to the development and consUTJCtion'bf Wynn f)iamorid Suites. 

Financing Activides 

Wynn Re.sorts. Limiied 

On June 7. 2007, our Board of Directors authorized an equity repurchase prograni of up to $1.2 billion which may include purchases of both our 
common stock and our 6% Convertible Debentures due 2015. The repurchase prograni may include repurchases from time lo time dirough open market 
purchases, in privately negotiated transactions, and under plans complying wlUi Rules !0b5-f and lOb-18 under die Exchange Act. I'hese repurchases are 
included within the:scope ofour overall repurchase prograni discussed above. Asof December 31, 2007, we had repurchased 1.889,321 shares ofour 
common stock ihrough open iriarket purchases for a net cost of $179.3 million, at an average price of $94.89 pershare. 

On June 15, 2007. we announced thai we had called for redemption on July 20. 2007, all of the outstanding principal amount of our 6% Convertible 
Subordinated Debentures due 2015 (the "Debentures"). Priorto redemption, in July 2007 all ofthe holders converted their Debentures into shares ofour 
coininon slock at a conversion price of $23 pershare (a conversion rate of approxiinately 43.4782 shares per $1,000 principal amountof Debentures). Cash 
was paid In lieu of fractional shares. Asa result in July 2007,5224.1 million principal amounl of the Debentures were converted into 9.744,680 shares ofour 
commonstock. Accordingly long-term debt was reduced by $224.1 niillloii,-equity wiis increased by 5218.9 niiilion, and deferred financing costs were 
reduced by appro.'̂ inialely $5.2 million. 

On June 21, 2007, we entered into a SI billion lerm loan faciiily (die "Term Loan"). Borrowings under the Temi Loan are available In die fomi ofa 
.delayed-draw temi loan facility available dirough December 31 ,-2007. with the opiion'to increase the facility to $ 1.25 billion if certain conditions are met. As 
of December 31, 2007. we borrowed $1 blllionunder the Term Loan Facility arid no additional amounts are available. The Term Loari will mature and be 
payable on June 21,2010. "flie Temi Loan was available to fund (a) our eqiiiiy repurchaseprogram announced on June 7. 2007 and(b) up to $350 million for 
general corporate purposes. Ofthe SI billion drawn, $500 million has been included as restricted cash in the accompanying Consolidated Balance Sheet as of 

_̂ Decenibcr 31. 2007 as such ainourit may only be used lo fund our equity repurchases. 

Loans under the lemi Loari accme interest at our clecfion of LIBOR or a Base Rale, plus a borrowing margin as described below. Inleres! on LIBOR 
loans Is payable atthe end of theapplicable iniercsi period in the case of interest periods ofone.-lwo or three mondis. and every three months In the case of 
interest periods of nine months or longer. Base Rate loans bear interest ai (a) lhe greaterof (i) the rate most recendy announced by Deutsche Bank as its 
"prime rate," or (ii) the Federal Funds Rale plus i/2 of 1% per annum: plus (b) a borrowing margin as described below. Interest on Base Rate loans are 
payable quarterly in arrears. The borrowing margin is 2.25% for LIBOR loans and 1% for Base Rate loans,-if our net liquidity Is equal to or greater Uian $400 
million and 2.5t)% for LIBOR loans and 1.25% forBase Rate loans, If our net liquidity is less than 5400 million. For borrowings under the Tcmi Loan, we 
expect to elect interest al LIBOR plus a margin of 2:25%*on Uic outstiitiding balance. We incurred a fee of 112,5 bps per annum ofthe actual daily amount by 
which the actual Temi I^an eominitnienl exceeded the outstanding amount 61'lhe Term Loan. 
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On October 3, 2007, we completed a secondar.-common .stock offering of 4:312:500 shares widi net proceeds of $154 pershare orS664.1 million. 

Wynn'IMS Vegas and Encore 

Asof December 31, 2007. our VVynn Las Vegas credit facilities consist ofa $900 million revolving credit facility (the "VVynn Las Vegas Revolver") 
and $225 million term loan facility (the "Wynn Las Vegas Term Loan") (togetherthe "Wynn Las Vegas .Credit Facilities"). For borrowings under die Wynn 
Las Vegas Term Loan we have elected, and expect lo continue to elcel. Eurodollar loanswhich bear interestat the 1-riionth LIBOR and include a margin of 
1.875% on dial outstanding balance. We havea $200 miliion notional amounl interest rale swap toessentially fix the interest on $200 million ofthe Wynn 
Las Vegas Term Loan al the rate of 5.7% per annum. (For fiirther infomiation, see Item 7A. "Quantitative juid Qualitative Discussions abtiut Market Risk".) 

As of December 31, 2007, Uiere were no amounts ouistanding under die VVynn Las Vegas Revolver. We do have S16.7 million of outstanding letters of 
credii dial reduce our availability under die Wynn Î as Vegas Revolver. Consequently, $883;3 ndllion remains available under die Wynn Las Vegas Revolver 
fbr ftiturc borrowings for the conslmction of Encore or fbr other uses as necessary. For borrowings;under the VVynn Las Vegas Revolver, we have elected, and 
expect to continue to elect. Eurodollar loans, which bear interest at die" I -month Ll BOR and currently include a margin of 1.625% on the outstanding balance. 
After opening Encore, the margin will lluciuate between a range of 1 lo 1.75%>, dependingon our leverage ratio. In addidon to interest, we also pay quarteriy 
in arrears, an annual rate of 0.375% on die daily average ofunborrowed availabiliiy. After the opening of Encore, the annual fee that wewill be required lo 
pay for unborrowed availability based on our leverage ratio and will range from anannual rale of 0.25% to 0.50*̂ 0. 

•fhe $900 million Wynn Las Vegas Revolver will temiinate and be payable in full on August 15, 201 i.The Wynn Las Vegas Temi Loan will mature in 
two instalhnenis: $t 12.5 million will be payable on September 30. 2012 anddie remaining Si 12.5 millionwill be payable on August 15, 2013. 

ITie Wynn Las Vegas Credit F âcllities are obligations of VVynn Las Vegas, LLCand arc guaranteed by and secured by subslandally all ofthe asseis 
(e.xccpt the corporate aircraft) of each of ils subsidiaries (oUier dian Wynn Completion GuiiranloV, LLC). ITie .obligations of Wynn Las Vegas. LLCand the 
guarantors under the VVynn Las Vegas ̂ Credit Facililies rank pari passu in right of payment with their existing and future senior Indebtedness, including 
indebtedness with respecl to the First Mortgage Notes and .senior in righl ofpayment to allof their existing and future subordinated indebtedness. 

In April 2007, we amended the VVynn Liis Vegas Credit Facilities to: (a) have Uie Final Complefion as defined, be deenied satisfied for Wynn Las 
Vegas with the resulting release of (i) all aniounts in excess of $30 tnllliori-from the Completion Guaranty Deposit Account ($24.6 miilion). and (ii) the 
balance of funds In the Project Liquidity Reserve Account (S32.8 million), (b) increase the permitted expenditures for Encore from $300 million to $500 
million priorto the execution of a guaranieed maximuni price constructiori contract, and (c) permjt the issuance of up to S500 million of unsecured debt as and 
vhcn pemiitted under the indenture goveming the First Mortgage Notes. 

In October 2007, we further aniended the Wynn Las Vegas Credit Facilifies to (a) permit'lhe Issuance of up to $500 tnillion of secured indebtedness, in 
lieu ofthe $500 niiilion unsecured Indebtedness in the April 2007 ameridment. (b) remove certain language related to the inter-company loan made by Wynn 
Las Vegasto Wynn Resorts (Macau) S.A. and (c) amend certain provisions goveming VVynn LasVegas' insurance related obligations. Also In Oclober. 2007, 
pursuant to the Wynn l^s Vegas Credit Facilifies, Wynn Las Vegas entered into a pre-agreed upon form of Amended and Restated Master Disbursement 
Agreement withDeuische Bank 'I'msl Company Americas as Bmik Agent and Disbursement Agent. 
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On Noveniber 6, 2007. Wynn Las Vegas, LLC and Wynn Las Vegas Capital Corp. (the "issuers"), each a direct or indirect wholly owned subsidiar>' of 
'Wynri Resorts. Limited. Issued, in a private ofTering, $400 million aggregate principal amounl of 6 V8% First Mortgage Notes due 2014 at a price of 97.25% 
ofthe principal amount (the "Addifional Notes"). "Flie Additional Notes were issued underthe saiiie Indenture as lhe previously issued 6 */8% First Mortgage 
Notes. The Addifional Notes rank pari passu widi. and will vote on any matter submitted lo noteholders wilh, the previously issued 6 V8% First Mortgage 
Notes.'file Additional Notes are senior secured obligations ofthe issuers, are^giiaranteed fiyWynn Las Vegas, LLC's subsidiaries (subjecl to some 
e.xcepfions), and are secured by a first priority lien on subslandally all ofthe existliig and future assets ofthe issuers and guarantors, 

Tiie Additional Notes have not been registered underthe Securities Act of 1933 or under any stale securities laws. Therefore, weniay not ofier or sell 
die Additional Notes wiihin the United States lo, or for Uie account or benefit of, any United Statespcrson unless lhe ofTer or sale would qualify for a 
regislration exemption from the Securiiies Act and applicable state securiiies laws. VVe have agreed lo make an offer lo exchange the Additional Notes for 
registered,,publicly traded notes that have substantially identical terms as the notes: 

$32.5 Million Note Payable for Aircraft 

On May 10, 2007. World Travel G-iV. LLC, a subsidiary of VV'ynn Resorts," entered Into a $32.5 million temi loan credit faciiily to finance Uie 
purchiise of an aircraft. Hie loan bears interest al LIBOR plus 1.15% and will inalure'on August 10, 2012. Principal and interest payments are made quarteriy 
beginning July I, 2007. Principal paymenis are approximately $542,000, with aballoon paynient of $21.1 million due al maturity. 

Wynn Macau 

• On June 27. 2007, Wynn Resorts (Macau) S.A.. aniended lis credit facililies. dated September 14, 2005 ("Amended Common'femis Agreement"), and 
entered into odier related amendments and agreements with asyndicateof lenders. The Amended Coinnion Terms Agreenient and relaied agreements look 
eflect on June 29,2007 and expand availability under Wynn Macau. S.A'.'s existing senior bank facility from S764 million to S1.550 billion, in a combination 
of Hong Kong and US dollars, including a $550 million equivalent fully funded senior tenn loan facility ("the "Wynn Macau femi Loan"), and a $1 billion 
senior revolving credii faciiily (the "Wynn Macau Revolver") (together the "Wynn Macau CredilJ^acililies"). Wynn Macau, S.A. also has the ability to upsize 
die total facilities by an addifional $50 million pursuarit to the lemis and provisions of the Amended Conimon Terras Agreement. 

'fhe Wynn Macau Temi Loan matures in June 2014. and the: Wynn Macau Revolver matures in June 2012. The principal amount of the lemi loans is 
required to be repaid In quarteriy Jnsiallriients, commencing in Sepiember 2011. Borrowings under the Wynn'Macau Credii Facilities bear Interesl al LIBOR 
or HIBOR plus a margin of 1,75%.. 

Borrowings under Uie VVynn Macau Credii Facilities w'lU be used to complele the VVynn Diamond Suites, make investments in other projects in and 
"around Macau arid for general corporate purposes. 

As part ofthe amendnient tothe Wynn Macau Credit Facilities,-WyiinResortsI,imited's remaining support obligations to Wynn Macau and $30 million 
in contingent equity previously provided by us has been released. 

Collateral for the Wynn Macau Credit Facilities consists bf substantially all of the assets of Wynn Macau, S.A. Certain a fii Hates that own inlerc-sis In 
Wynn Macau, S.A., eitherdireclly or indirectly through other subsidiaries, have executed guarantees ofthe loans and pledged their interests In VVynn Macau, 
S:A, as additional security for repayment ofthe loans. 
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S44.75 Million Note Payable Refinanced as $42 Million Note Payable 

On March 30, 2007, Worid 'fravel. LLC, a subsidiary- of VVynn Las Vegas, refinanced the $44:75 million note payable. The new loan has a principal 
balance of S42 niiilion and Is due April 1. 2017. The loan is guaranteed by Wynn Las Vegas, LLC arid secured by a first prioriiysecurily interest In one ofour 
aire-raft. Principal and interesl are due quarteriy widi aballoon payment of $28 million due at maturity. Interesl is calculated at the 90-day LIBOR plas 125 
basis points. In connecfion with this transaction, we incurred a loss from extinguishment of debt of $157,000 relatedto the write-off nf unamortized debt issue 
costs associated with die original loan. 

Ca.sh Distributions 

OnNovember 19, 2007, our Boardof Directors declared a cash distribution of $6.00 per share on our outstanding Conimon Slock-This dislribution was 
paid on December 10, 2007 to stockholders of record on November 30, 2007. For die year ended beceniber,31, 2007. $686.1 million was recorded as a 
dislribution in the accompanying Consolidated Staiemenisof Stockholders'Equity. Of Uilsanioutit approximately $3.3 million was recorded asa liability 
which will be paid to the holders of nonvested stock upon the vesting of that stock. 

On November 13, 2006, our Board of Directors declared a cash distribution bf $6.00 per share on our ouistanding conimon stock. This distribution \\",is 
paid on December 4, 2006, to stockholders of record as of November 23. 2006. As part of this distribution, we made a payment to Uie holders of its 
Debentures so Uiat they participated in the distribulion lo the same extent as if Uieyhad converted their Debentures to common slock. We paid holders ofthe 
Debentures a cash amount equal to $260.87 per $1,000 principal amounl. In'accordance with,the indenture goveming Uie Debentures, as a result ofthe 
payment, no adjusiment was made to the conversion price as a result ofthe cash dislribution. 'fhe total amount of the cash distribution was $669.8 million. 
'fhis dislribution was paid using a portion of the proceeds from the sale.of.our subconcession in Macau as discussed above and corporate cash. 

Off Balance Sheet Arrangements 

We have not enlered Into any transactions with special purpose entities nor do Ave engage iri any ̂ derivatives except for straight forward Inieresl rale 
swaps. VVe do not have any retained of.contingent interesl in as.sels transferred lo an unconsolidated entity. At December 31. 2007. we had outstanding letters 
of credit totaling $16.7 million. 

Contractual Obligation and Commitments 

The fbllowing table summarizes our scheduled contractual,cominiinients at December 31, 2007 (amounts in niillioiis): 

Payments Due Hy Period 

After 

tc-ssThan l to3 4 to 5 

I Vear ^'e'a^s Years 5 ^'ea^s "I'ntal 

Long-iemi debTobligaiions $ 3.3"S r.007.r$ 359.6~$ 2.177.4~$ 3.547.4 
Fi.xed interest paymenis j_12;6 225.3 225.3 215.9 779.1 
Esiimaied variable Inieresl payments [ 11 " _ ||6.8 i'97.2, • 86.1 34.1 434.2 
Operadng leases I6;9 16.7 3̂ 6 2̂ 9 40 I 
Conslmction contracts and commilmenis 870.4 180,1 -— —- 1.050.5 
Employtnent agreements 402 47.6 i_L6 ISJ 115.1 
Odierf2] 

'fotal comniitincnts $ 
59.6 

1.219.8 S 
66.1 _ 

i:740.i $ 
18.7 

704.9 $ 
99,0 

2.545:0 $ 
243.4 

6.209.8 

Amounts for all periods represent our estimated future interest payments on our debt facilities based upon amounis outstanding and LIBOR orHIBOR 
rales at Deceriiber 31, 2007. ' 

51 

Wynn Resorts, Limited/Wynn PA, Inc. - November 2012 



Table ofContenls 

# ' Other-Includes open purchase orders, commitments Ibr an aircraft purchase, land concession and fixed gaming lax paynients in Macau and olher 
contracts. As further discussed in liem 8 "Financial Statements". Note 17 "Incoriie'faxes", of this report, we adopted the provisions of FIN 48, on 
Januarv' 1, 2007. We had $89.2 million of unrecognized tax benefils as of December 31, 2007. Due to die Inherent uncertainty ofthe underiying tax 
positions, it is riot practicable to assign the liability as of Deceinber 31. 2007,*to any particular .years In the table. 

Other Liquidity Mailers 

Wynn Resorts is a holding conipany and, as a rc'suU, our ability to pay dividends is dependent on our ability to obtain funds and our subsidiaries' ability 
to provide funds to us. Restricdons imposed by our and our subsidiaries' debt instruments significantly resirict certain key subsidiaries holding a majority of 
our asseis, including VVynn Las Vegas, LLC and VVynn Macau, S.A.. from making dividends or distributions lo.us. Specifically, Wynn Las Vegas. LLC and 
certain of its subsidiaries are resiricied under the indenture goveming lhe First Mortgage Notes from making certain "restricted paynients" as defined in the 
Indenture. These restricted payments include the payment of dividends or dislributions to any direct or indirect holders of equity interests of Wynn Las Vegas. 
LLC. These restricted payments may not be made unless certain financial and non-financial criteria have been satisfied. 'I'he other credit facililies of Wynn 
Las Vegas, LLC and Wynn Macau, S.A. contain similar restrictions; alUiough Uie Wynn Macau, S.A. loan agreements permit distribufion ofthe net proceeds 
of subconcession sales. 

If completion of Encore is delayed, then our debt service obligalions accming prior lo die actual opening will increase correspondingly. Wynn Las 
Vegas will fund its operafions and capital requirements froni operating cash flow and remaining availability under the Wynn Las Vegas Credii Facililies. VVe 
cannoi be sure, however, that Wynn Las Vegas will generale sufficieril cash flow froiii operafions or that future borrowirigs available to us underthe VVynn 
Las Vegas Credit Facilities will be sufficient to enable usto service and repay Wynn l,as Vegas, LLC's'indebtedness and to fund Its olher liquidity needs. 
Similariy, we expect that Wynn Macau will fund Wynn Macau, S.A.'s debt ser\'ice obligalions widi operating cash fiow and remaining availability under our 
Wynn Macau Credit Faciiily. However, wc cannoi be sure that operating cash flbws and available borrowings will be sunicient to do so. \Ve may refinance all 
or a portion of our. indebtedness ori or before maturity. We cannot be sure that we will be able to refinance any ofthe indebtedness on acceptable tcrnis or at 
afi. 

New business developments or odicr unforeseen events may occur, resulting in the need lo raise additional funds. We continue to explore opportunities 
to develop additional gaming or related businesses In Las Vegas, as well as other domestic or intemational maii'jets. There can be no assurances regarding the 
business prospects wiih respect to any odier.opportunity. Any oiher development would require us to obtain additional financing. We may decide to conducl 
any such development through VVynn Resorts orthrough subsidiaries separate fVoni the Las Vegas or Macau-rclated entifies. 

VVynn Resorts' articles of ineorporafion provide that Wynn Resorts, may redeem shares pf its capital stock, iricluding its common stock, Uiai are owned 
r̂ controlled by an unsuitable person or its affiliates to the extent agaming auUiority makes a deierminalion of unsuitability and orders Uie redemption, or to 

the extent deenied necessary or advisable by our Boardof Directors.'fhe redemption price may be paid in cash, by promissory note or bolh, as required bythe 
applicable gaming audiority and, if not, as we elect. Any promissory note that we.issue to an unsuiiable person or Its afliliate'In exchange for its shares could 
increase our debt lo equity ratio and will increase our leverage ratio. 

Critical Accounting Policies and Eslimales 

Maiiagemenfs discussion and analysis ofour results of operatioris andliquidlty'and capital resources are based on our consolidated financial statements. 
Our consolidated financial statenients were prepared in cbriformity with accounting principles generally accepted in the United Stales of America. Certain of 
our accounting policies require ihat managernent apply significant judgment in defining the appropriate assumptions 
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• tegrafto financial estimates. On an ongoing basis, nianagetnent evaluates those eslimales, including those relaling to the estimated lives of depreciable 
asseis. asset iinpairnient allowances for doubtful accounts, accmals fbr customer loyally rewards, self Insurance, contingencies, liltgaiion and other items. 
Judgments are based on historical experience, temis of existing contracts, industr\',, trends,and information available from outside sources, as appropriate. 
However, by their nature, judgments are subject loan Inherent degree of uncertainty ,"and therefore actuafresulLs could difTer from our estimates. 

Development. Cdnsinict'ion and Property and Equipment Eslimales 

During the conslmction and development ofa resort, pre-opening or start-up co.sls are expensed when incurred. In connection with lhe constmclion and 
development of Wynn Las Vegas and Wynn Macau, significant start-up costs were incurred and charged to pre-operiing costs dirough die second quarter of 
2005 for Wynn Las,Vegas and ihrough die third quarter of 2006 for Wynn Macau, as anticipated. Once Wynn Las Vegas and Wynn Macau opened, expenses 
associated widi the opening ofihe resorts were no longer charged as pre-opening costs. However, start-up costs relaling lo Encore and Wynn Diamond Suiies 
will confinue to be charged lo pre-opening costs unfil such projects are conipleled and opened. 

During Uie constmclion and development stage, direci costs such as those;incurred for the design and constmclion of Wynn Las Vegas and Wynn 
Macau, including applicable portions of iriterest, are capitalized. Accordingly, lhe recorded amounis of property andcquipment Increase significantly during 
constmcfion periods. Depreciation expense related to capitalized con.strucfion costs is recognized when the related assets are put in ser\'ice. Upon the opening 
of Wynn Las Vegas and Wynn Macau, we began recognizing depreciation e.xpense on die resort's fixed asseis. 

The remaining estimated useful lives ofassels are periodically reviewed. 

Our leasehold interest in land in Macau under die land concession contract erilercd into in June 2004 is being amortized over 25 years, lo reflccl the 
initial tenn ofthe concession contract, which currently lemiinales in June 2029. Depreciation on the niajority ofthe assets comprising WynnMacau, however. 
commenced In September of 2006, when VVynn Macau opened-The inaxlmum-useful life of assets at.Wynn Macau is lhe remaining life of die gaming 
concession, which' currendy expires In June 2022. Consequently, depreciafion relaled lo Wynn Macau will generally be charged over shorter periods when 
compared to W\'nri Las Vegas. 

Costs of repairs and maintenance arc charged to expense when incurred. The co.st and accumulated depreciation of property and equipment retired or 
othenvise disposed of are eilnilnated from Uie respcclivc accounis mid !iiiy,resulting;gain or loss is included In operadng income or loss. 

We also evaluate our property and equipment and olher long-lived assets for Irnpaimicnt in accordance with Statement of Financial Accounting 
^tandards'No. 144, "Accounting tor die Irnpaimicnt or Disposal of Long-Liyed Assets." For asseis to be disposed of. wc recognize die asset at the lower of 
Carrying value or fair mailcet value less costs bf disposal, as estimated based on comparable asset sales, solicited offers, or a discounted cash fiow model. For 
'assets lo be held and used, wereviewfor impaimienl whenever indicators of irnpainnent exist. We then compare the esfimated futurecash flows of the asset 
on an undiscounted basis, to the canying valueof the asset. Ifthe undiscounled cash, flows exceed the carrying value, no impairment is indicated. Ifthe 
undiscounted cash fiows do not e.xceed the carrying value.'then an impairment is recorded based on the fair value ofthe asset, tv'plcally measured using a 
discounted cash flow model. If an asset is still under development, future cash fiows jnclude remainirig constmclion costs. All recognized impaimienl losses, 
whether for assets to be disposed of or assets to be held and used, are recorded as operating expenses. 

Aliowancefor Esiimaied Doubtful Accounts Receivable 

A substantia! portibn ofour outstanding receivables relates to casino credit play. Credll play, thrtiugh the issuance of markers, represents a significant 
portion ofihe table games volume at VVynn Las Vegas. However, 
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lie Issuance of credit al Wynn Macau is less significant when conipared lo Wynn Las Vegas. Wc mainiain strict controls over the issuance of credit and 
aggressively pursue collection from those custoniers who fail to pay their balances in a timely fashion. These collection efforts may include llie mailing of 
statements and delinquency notices, personal contacts, Uie use of outside collection agencies, and litigation. Markers issued at Wynn Las Vegas are generally 
legally enforceable insUTiments in the United Stales, and United States assets of foreign.customers may be used to satisfy judgments entered in the United 
Stales. 

The enforceability of markers and other fomis of credit related to gaming debt outside ofthe United States varies from counlry to countrv'. Some 
foreign countries do not recognize the enforceabiliiy ofgaming related debt, or make enforcement particularty burdensome. We closely consider die 
likelihood'and difficulty of enforceability, among other factors, when Issuing credit td cuslomers who are not residenls ofthe United States. In addition to our 
intenial credit and cbllccdon departments, located in boUi Las Vegas and Macau, we have a network of legal, accounting and collection professionals to assist 
us in our detemilnatlons regarding enforceability and our overall collection efforts. 

Asof December 31, 2007 and December 31, 2006, approximately 65%t and 59% ofour casino accounts receivable were owed by customers from 
loreign countries, primarily in Asia. ITie colleciibiliiy of mariners given by foreign cuslomers is affecied by a number of factors Including changes in currency 
exchange rates and economic conditions in the customers' home countries. 

We regulariy: evaluate our reserve forbad debts basedon a specific review ofcusloiner accounts as well as manageinenl's prior experience wilh 
collecfion trends In the casino industry and current economic and business condilions. 

The following table presents key staiistics relaled to our casino accounts receivable (amounts In thousands): 

December 31, 

l>eccmlM;r31. 

2007 2006 

Casino accounis receivable $ 2_I6,166 S 148,929 i 
Allowance for doubtful casino accourits receivable S 65.647 $ 35.183 
Sllowanceas a percentage of casino accouiiis receivable 30.4% 23.6% I 
Percentage of casino accounts receivable outstanding over 180 days 19.0% 13,9% 

• 

The increase in the allowarice fordoiibtfti! accounts as a percentage of casino accounts receivable isdue to a normal increase In casino accounis 
ceivable ouistanding over 180 days. While collection efTorts remain active, it ispur current policy to fully reserve all accounis over one year old. Our 

esen'c methodology' is applied similariy to credii extended at both Wynn Las Vegas and Wynn Macau. As of December 31. 2007 and December 31, 2006. 
approximately 25%o and 10% respectively, ofour outstanding casiiib account receivable balance origirialed al Wynn Macau. 

As our customer payment experience evolves, we will continue to refine our estimated reserve for bad debts. Accordingly, die associated provision for 
doubtful accounts expense may fluctuate. Because individual customer account balances can be significant the reserve and the provision can change 
significantly between periods, as Inforriiation about a certain customer becomes known or as changes in a region's economy or legal system occur. 

Derivaiive Financial Instruments 

We seek to manage our maricet risk, including interest rale risk associated with variable rale borrowings, through balancing fi.xed-rale and variable-rate 
borrowings and the use of derivadve financial insimments. VVe accounffor derivative financial instruments in accordance wilh SFAS No. 133. "Accounting 
forDerivadve Irisimments and Hedging Activities," as amended. Derivative financial instmmenis are recognized as asseis or liabilities, widi changes in fair 
value afTecting net income (loss) or comprehensive incoriie (loss) as applicable. As of December 31, 2007, we had three inlercst rale swaps wilh changes in 
the swap fair values being recorded in our Consolidated Slalements of Operations. 
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Share-Based Compensaiion 

SFAS No. I23'(R) eslablishes standards for the accounting for transactions In which an entityexchanges its equity insimments for goods and services or 
incurs a liability in exchange for goods and sen'ices that are based on the fair value of Uie enfiiy's eqiiiiy insu-uments or that may be sealed by the issuance of 
diose equity instmtiienis. It requires an entity to measure die costs of employee services received in exchange for an award of equity instmmenis based on the 
grant-date fair value of die awanj and recognize that cost over die service period. We adopted Uiis statement on January I, 2006 under Uie modified 
prospecfive mediod and use the Black-Scholes valuation niodel to value the eqiiity,instruments issued, 'fhe Black-Scholes valuation model uses assumptions 
of expected volatility, risk-free interest rales, the expected temi of options granted, and expected rates of dividends. Managemenl determines these 
assumptions by reviewing current market rates, making industry comparisons arid reviewing cojidifions relevant to our Company. In applying thc'niodified 
prospective mediod,' financial slalements of prior periods presented do not refiect any adjusted amounts (i.e. prior periods do not include compensation cost 
calculated under the fair value method). 

In March 2005, the SEC issued Staff Accoundng Bulletin ("SAB") No. 107, "Sharc^Based Paynient" to provide interprefive guidance on SFAS 
No.-123(R) valuation meUiods, assumptions used iri valuation mixlels, and lhe inleraclion ofSFAS No. 123(R) widi existing SEC guidance. SAB No. 107 also 
requires the classification of stock comperisation cxpensein the same financialstatement fine items as cash compensation, and therefore inipacts our 
departmental expenses (and related operating margins), pre-opening costs and constmclion in progress for our developnieni projects, and our general and 
adminisiralive expenses (including corporate expenses). 

Significant Judgmental Accruals 

VVe estimate llabilides for certain self-Insurance, customer loyalty program reward redempfions, contingencies, claims and litigation and other items, as 
appropriate. Management detemiines the adequacy of Uiese estimates by reviewing the e.xpectcd trends and from industr>- experience and adjusts the 
assumptions utilized as necessary. 

Income Ta.xes 

Wc are subject to Income taxes In the United States and oiher Ibrelgn jurisdictions where we operate. We account for income taxes in accordance vvith 
SFAS No. 109, "Accouniirig for Income Taxes". SFAS No. 109require'S the recogriition of deferred tax assets, nel of applicable reserves, and liabilities forthe 
esiimaied future tax consequences attributable to differences belween financial siaiemeni canying amounts of exisfing assets and liabilities and their 
respective tax bases and operaiing loss and tax credit carrv'forwards. Deferred lax assets and liabilities are measured using enacted lax rates in effect for the 
.ear in which those temporary difTerences are expected to be recovered or settled. The cn"ect of a change in lax rales on the income lax provision and deferred 
iix assets and liabilities Is recognized in the results of operatioris in the period that Includes tiie cnactriient date. 

SFAS No. 109 requires recognition ofa ftitiire lax benefit to the exteiil that realization of such benefit is more likely dian not. Othenvise. a valuation 
allowance is applied: During our development stage, we accumulated significant net operalinglosses, which generated significant deferred tax assets. Because 
ofour limited operating hislor}', we had previously fully.resen'cd these net deferred tax assets. On September 11, 2006. we recorded a gain of $899.4 million 
on the sale ofthe subconcession right. Accordingly we detennined dial asubstantiar portion ofthese net deferred tax assets have become more likely than not 
realizable as defined by SFAS No. 109. 

Our incoriie tax retiuiis arc- subject lo examinadon by die Intemal Revenue Service ("IRS") anci other tax audiorilies In the locations wherc It operates. 
We assess potentially unfavorable outcomes of such examinations basedon Uie_ criteria ofFASB Intcrprelation No. 48 ("FIN 48") "Accounting for 
Uncertainly in Inconie Taxes" which we adopted on January. I, 2007. The Intcrprelaiion prescribes a minimum recognition threshold a lax 
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Position is requlre-d to meet before being recognized in the financial statenients. As a result, our income tax recognition policy related to uncertain inconie lax 
positions is no longei" covered by SFAS No. 5. 

FIN 48 applies to ail tax positions related to income laxes subjecl to SFAS No. 109. FIN 48 utilizes a two-step approach for evaluating tax positions. 
Recognition (Step l)'occurs when we conclude that a lax posifion, based on its techriicalnierits, is more likely than not lb be sustained upon examination. 
Measurement (Step II) is only addressed Ifthe position is deemed lo be more likely than not to be sustained. UnderSlep II, the lax benefit is measured as the 
largest aniouni of benefit that is more likely than not to be realized upon settlement FIN 4S'3 use ofthe lemi "more likely Ihan not" is corisislent with how that 
temi is used in SFAS No. 109 (i.e. likelihood of occurrence Is greater than 50%).. 

The tax posifions failing to qualify for inilial recognition is to be recognized in Uie first subsequent inierini period lhal they mcel the "more likely than 
not" standard. Ifit is subsequently detennined that a previously recognized tax posilion no longer meets the "more likely than not" standard, it is required that 
die tax posilion is derecognized. FIN 48 specifically prohibits the use of a valuation allowance as a subsdtuie for derecognition of tax positions. As applicable, 
we will recognize accrued penallies and Interest related to unrecognized tax benefits,In the provision for inconie taxes. During die years ended Deceinber 31, 
2007. 2006 and 2005, we recognized no amounis for interest or penalties. 

Eftective September 6, 2006. wc received a 5-year exemption from Macau's 12% Complementary Tax on casino gatning profits. Accordingly, during 
2007 we were exempted from the paynient ofapproxirnately S26.4 million iri such taxes. Wynn Macau's non-gaming profits remain subjecl to the Macau 
Complcnientar}' Tax and Wynn Macau's casino winnings remain subjecl to lhe Macau Special Gaming tax and olher levies in accordance wilh iis concession 
agreeiiicrit. 

Recently Issued Aceountinj: Standards 

In September 2006, the FASB Issucd'SFAS No 157, "I-'air Value Measurements". This Statenienl defines fair value, establishes a framework for 
measuring fair value, and expands disclosures about faiî  value measurenients under odicr accounting pronouncements that require or pemiit fair value 
measurements. Accordingly. Uils Slalement does nol require any new fair value ineasurcriients. 'fhis sliitemenl Is efl'ecfive for fiscal years beginning after 
November 15, 2007. Our adoption of SEAS No. 157 on January 1,2008 will not have an impacton theCompany's financial position, results of operaiions or 
cash fiows. 

In Febmar>- 2007, die FASB issued SFAS No. 159, "The Fair Value Option for Financial Assets and Financial Liabilifies including an Amendnieiil of 
FASB Staiement'No. 115." SFAS No. 159 pemilts eiitlties to choose to measure many financial instruments and certain oiher items at fair value, with 
jnrealized gains and losses relaled to Uiese financial Insimments reported in caniingsal each sub'sequent reporting date. SFAS No. 159 is efTective for fiscal 
fears beginning after November 15, 2007.'fhe Company is currently evaluating the impact that the adoption of SFAS No. 159 will have on its consolidated 

'financial siatemenis. 

In December 2007, die FASB issued SFAS No. 141 (revised 2007), "Business Combinations." SFAS No. 141 (revised) establishes principles and 
requirements for how an acquirer recognizes and measures In Its financial slalements die identifiablejassets acquired, the liabiliiies assumed, and 
noncontrolling interest iri the acquiree and the goodwill acquired.jThe revision is intendedto simplify existirig guidance and converge miemaking under U.S. 
GAAP wilh intemational accounting mles. This statement applies prospecfively lo business combinations where the acquisilion date is on or after the 
beginning ofthe first annualreportlng period beginning on or after Deceniber 15. 2008. fhe adoption of SFAS No. 141 (revised) Is not expecled to have a 
maierial impact on the Compariy's financial position: results of operaiions or cash flows, 

in December 2007, the FASB issued SFAS No, 160, "Noncontrolling Inieresl in Consolidated Financial Statements, an amendment of ARB No, 51." 
ITiis statement :cstablishes accoundng and reporting standards for ownership interest in subsidiaries held by parties oiher dian Uie parent and for lhe 
dccorisolldation ofa 
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lubsidiary. It also clarifies that a noncontrolling interest in a subsidiary Is an ownership Interest in die consolidated entity that should be reported as equity iri 
die consolidated financial siatemenis. SFAS No. 160 changes the way the consolidated inconie slalement is presented by requiring consolidated net income to 
be reported at amounts that include die amount allribulable to both the parent and the nonconux>lling interests. The statement also establishes reporting 
requirements that provide sufficient disclosure that cleariy identify and distinguish between the Interest ofthe parent and those ofthe noncontrolling owners, 
•fhis staiemenl is effective tor fiscal years beginning on or after December 15, 2008. 'I'he adopfion of SFAS No. 160 is nol expected lo have a material impact 
on the Company's financial posilion, results of operations or cash Hows. 

riEM 7A. OUAM ITATI VE AND QUALII A I IVE DISCLOSURES ABOU I" MARKET RISK 

Market risk is die risk of loss arising from adverse changes in niarket rales and prices, such'as interest rates, foreign currency exchange ratesand 
commodity prices. 

Interest Kale Risks 

One ofour primary exposures to market risk Is inlercst rate risk associated with our debt facilities that bear interest based on fioating rales. See "Item 7. 
Management's Discussion and Analysis of Financial Condition and Results of Operations—Liquidity arid Capital Resources—Financing Activities." We 
attempt to manage jnierest rate risk by managing the mix of long-term fixed rate" borrowings ati'd variable rale borrowings suppleinenied by hedging activities 
as considered necessar;'. We cannot assure you dial Uicse risk managcnicnl strategies will have the desired effect and interest rate fiuctuations could have a 
negative impact on our results of operations. 

The following lable provides esfimated futurecash flow infomiation dcrived.from our best estimates of repayments al Deceniber 31, 2007 ofour 
expecled long-term indebtedness. However, we cannoi predict the LIBOR or HIBOR rates lhal will be in elTecl in die fiiture. Accordingly. Uie one-month 
LIBOR and HIBOR rates at Deceinber 31, 2007 of 4.60%) and 3.25%, respectively are used for all variable rate calculations in the table below. 

.Asof Dctember31, 

m 

200S 2009 2010 2011 

(in millions) 

2012 ThereaHer Total 

Lonii-tcrm debt: | 
Fi.xed rale 
'Average interest rale 
Variable rate 

— 
— 

$ .3.2 

— 
— 

S 3.6 $ 

— 
-— 

1,003,6 

— 

$ 77.5 5 

— 
— 

282.1 

$ 

S 

1.700.0 
6.6% 

477.4 

$ 

$ 

1,700.0 
6.6% 1 

1,847.4 
vcrage inlercst rate 5;S% _5.8% 6.8% 5.2°,̂ , 5.7% 5.8% 6.3%1 

Interest Rale Swap Information 

We have entered intofioating-for-fixed interest fate swap arrangements relating to certain of our floating-rate debt facilifies. We account for these 
swaps under SFAS No. 133 and its related interpretations. 

I 

Wynn IMS Vegas 

Asof Deceniber 31, 2007, we have one inieresl rate swap arrangement to hedge die underiying Interest rate risk on a total of $200 million of 
borrowings under die Wynn Las Vegas Term Loan, which beaR Interest al LIBOR plus 1;875%. Under this Inlercst rate swap arrangement we rcceive 
payments at a variable rate of Ll BOR and pay a fixed rate of 3.793%o on the $200 million notional amount which expires on Deceniber 31. 2008. AlUiough 
this interest rate swap is highly effective economically in fixing the interest rale tin borrowings under the Wynn Las Vegas Temi Loan at approximately 5.1%. 
changes in the fair value ofour interest rale swaps for each reporthig 'period are, and will confinue to be, recorded as an increase/decrease iri swap fair value in 
our Consolidated Statements of Operafions, as the swap does nolqualify.for hedge'accounling. 
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Wvnn Macau 

Asof December 31, 2007, we have Iwo interesl rale swaps lo hedge a portion of die underlying interest rale risk on borrowings under Uie Wynn Macau 
Term Loan. Under die first swap agreenient we pay a fixed interesl rale of 4,84%>on borrowings estimated to be incurred under die Wynn Macau 'fcnn Loan 
up to a maximum of approximately SI98.2 million. In exchange for receipts on the same amounts at a variable interest rote based on the applicable LIBOR at 
die dme ofpayment.' Under the second swap agreement, we pay a fixed interest rote of 4.77% on borrowings estimated to be incurred under the Wynn Macau 
Temi Loan up to a maximum of approximately I IKS 1.1 billion (approximaiely USSI40.3,ini!lion), in exchange for receiptson die same amounts al a variable 
interesl rate based on the applicable HIBOR at the time of paynient. Bolh swap agreemerils expire on November 28. 2008. 

These interest rate swaps are expected to be highly effective in fixing the interest rate on,100% ofthe US dollar and 35% ofthe Hong Kong dollar 
borrowings under the Wynn Macau Tenn Loan at approximately 6-59% and 6.52%o,̂ respectively. I lowevcr. changes inlhe fair values of these interest rate 
swaps for each reporting period recorded are, and will continue to be, recognized as an increase/decrease in swap fair value In our Consolidaied Stateinents of 
Operations as the swaps do not qualify Ibr hedge accounting. , 

Summary of Historical Fair Values 

The following lable presents the historical asset or (liability) fair values as of December 31, 2007 and 2006, ofour interesl rate swap arrangements 
(amounts in thousands): 

AM Interest Rale 

Wynn I.as Vegas Wynn Macau _ S<vaps 
/\s3et / (liability) fair value at: 
(aniounts In thousands) 

December 31^2007 $ ^ 416 S (3,095) _S (2,679) 
December 3"l,2'00"6 $ 4,18_9_$ (L467)_S 3,322j 

'fhe fair value approximates the amount we would receive (pay) If these contracts werc setded at the respective valuation dates. Fair value is estimated 
based upon current, and predictions of future, interest rate levels along a yield curve, the remaining duration ofihe insimments and other market conditions. 
and therefore, is subject to significant estimation and a high degree of variability of fluctuation belween periods. 

Olher Interest Rale Swap Information 

The following table provides infonnation aboul our interesl rateswaps, by contractual maturity dates, as of Deceniber 31. 2007 and using estimated 
future LIBOR and HIBOR rales based upon Implied forward rates in the yield curve: 

Expecled Averages as of December 31. 

2008 2009 lOlO 2011 2012 Thereafter rolal 

Averaae notional amount 
A\'erage pay rate 

$ 538.5 
4-4% 

_ J _ —- _s_ : 

(in millions) 
$ — 5 — $ " — S 53H.5 1 

4.4% 
Average receive rale 2,4% — ^ . — — _ — 2.4% I 

We do not use derivative financial insimments, other financial Iri.slrumenls or derivaiive commodity instmmenis for u^ding or speculative purposes. 
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Interest Rale Sensitivity 

As of December 31. 2007, approximately 62% ofour long-term debt was based on ftxed rales, including the notional aniounts related lo interest rate 
swaps. Based onour borrowings as of December 31, 2007, an assumed 1% change in variable rates would cause our annual interest cost to change by $13.5 
million. 

Foreign Currency Risks 

The currency delineated in Wynn Macau's concession agreement with the governmeni ofMacau is the Macau paiaca. The Macau paiaca. which is not a 
freely convertible currency, is linked lo the Hong Kong dollar, and in many cases the.two are used interchangeably In Macau. Tlie Hong Kong dollar is linked 
to the U.S. dollar and the exchange rate between these two currencies has remained relatively stable over the past .several years. However, the exchange 
linkages ofthe Flong Kong dollar and the Macau pataca. and the Hong Kong dolliir.and the U.S. dollar, are subjecl to potential changes due to. among other 
things, chaiiges In Chinese govemmental policies and inlemaiional econoinic and political developments. 

Ifthe Hong Kong dollar and the Macau pataca are not linked to the U.S. dollar in the future, severe fluctuations in the exchange rate for these currencies 
may result. We also cannot assure you that the current rate of exchange fixed by the applicable monetary authorities for diese currencies will remain at the 
same level. 

Because maiiy of Wynn Macau's payment and expenditure obligations are in Macau patacas, in the event of unfavorable Macau pataca or 1 long Kong 
dollar rate changes, Wynn Macau's obligadons, as denominated in U.S. dollars, would increase. In addidon, because we e.xpect dial most ofthe reveiiucs Ibr 
any casino that Wynn Macau operates In Macau will be in Hong Kong dollars, we are subject to fore-ign exchange risk with respecl to the exchange rale 
between the Hong Kong dollar and Uie U.S. dollar. Also, ifany ofour Macau-relaied entities incur.U.S. dollar-denominated debt fiuctuations In the exchange 
rotes of die Macati paiaca or the Hong Kong dollar. In relation to Uie U.S: dollar.could have adverse effects on Wynn Macau's results of operafions, financial 
conditiori- and ability to service its debt We have not yel detennined whether we.will engage in hedging activities to protect against foreign currency risk. 
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REPORT OF INDEPENDENT REGISTERED PUBLICACCOUNTING ITIU1 

I'he Board of Directors and Stockholders of 
Wynn Resorts, Limited: 

We have audlicd Wynn Resorts, Litnited and subsidiaries' (the "Company") intemal conlrol over finaricial reporting as of December 31. 2007. based on 
criteria established in Intemal Control—Integratcxl Framework issued by the Comm Ittce of Sponsoring Organizations ofihe 'freadway Commission (the 
COSO criteria). The Company's managemenl is responsible for maintaining effective intemal control over financial reporting, and for Its assessment ofthe 
efteetiveness of Intemal control over financial reporting Included in the accompanying Manage'ment Report on Internal Control Over Financial Reporting, 
included in Item 9A. Our responsibility is to express an opinion on the Company's intemal control over financial reporting based on our audit 

Wu conducted our audit in accordance wiUi the standards of die Public Company Accounting Oversight-Board (United Stales). Those standards require that 
we plan and perfomi the audit to obtain reasonable assurance about whether clfective iniernai control over financial reporting was niaintained in all material 
respects. Ouraudit'inciudedobiaining ari understanding of intemal control over financial reporting, assessing the risk lhal a maierial weakness exists, tesfing 
and evaluating the design and operatirig effectiveness of Intemal control based on the assessed risk, and performing such olher procedures as we considered 
necessary In the circumstances. We believe that our.audit provides a reasonable_basis for our opinion. 

A company's intemal contro! over financial reporting is a process designed to provide rea.sonablc assurance regarding the reliability of financial reporting and 
die preparation of financial slalements forexternal purposes in accordance vvith generally accepted accounting principles. A company's internal control over 
financial reporting Includes those policies and procedures that (1) pertain,to ihe'inalntenance of records that in reasonable detail, accurately and fairiy rcfiect 
die transactions arid disposlfions of the assets of die company; (2) provide reasonable assurance that iransactions are recorded as necessar\' to pennit 
preparation of financial statements in accordance with generally accepted accounting principles, and that receipts and expenditures ofthe conipany are being 
made only In accordance with aulhorizations of management and dirc-clors ofthe comjiany; and (3) provide reasonable assurance regarding prevention or 
fimely detection ofuriauthorized acquisilion,use, or disposition of die company's asseis that aiuld have a material effect on the financial statements. 

Because of ils inherent limitations. Intemal conlrol over financiid reporting may not prevent or delect nilsslatements^ Also, projeclionsof any evaluation of 
effectiveness to future periods are subjecl to die risk that controls may become inadequate because of changes in conditions, or lhal the degree of compliance 
with the policies or procedures may deteriorate. 

• 

In our opinion, die Company maintained, in all material respects, efleclive Iniernai control over financial reporting as of December 31, 2007, based on the 
OSO criteria. 

We also have audited, In accordance with the standards of die Public Company Accounting Oversight Board (United States), the consolidated balance sheels 
ofthe Coinpany,as of December 31, 2007 and 2006, and the relaled consolidated staiemenisof operations, stockholders' equity, and cash fiows foreach ofthe 
twoyears in theperiod ended Deceniber 31, 2007 and bur report dated Febmary 22, 2008 expressed an unqualified opinion thereon. 

/s/ Emsl & Young LLP 

Las Vegas. Nevada 
Eebman- 22. 2008 
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM 

Tlie Board of Directors and Stockholders of 
Wynn Resorts, Limited: 

We have audited the accompanying consolidated balance sheets of Wynn Resorts, Limited and subsidiaries (the "Company") as of December 31,2007 and 
2006, and the related consolidated .slalements of operaiions, stockholders'equity, and cash flows tor each of die twoyears in the period ended December 31, 
2007. Our audits also included the financial statement schedules listed in the Index at iteni 15(a)(2). "I'hese financial staiements and schedules are the 
responsibility ofthe Company's manageinent Our responsibility Is to express an opinion on these financial staiements and .schedules based on our audits. 

We conducted our afidits in accordance wilh the standards ofthe Public Company Accounting Oversight lioard (United States). I'hese standards require that 
we plan and perforrii the iiudit to obtain reasonable assurance about whether the financial statements are free of material missialenient An audit includes 
examining, on a lest basis, evidence supporting the amoiints and disclosures in die financial statenients. An audit also includes,assessing the accounting 
principles used and significaiii estimates made by management, as well as evaluating the overall financial statement presentation. We believe Uiat our audits 
provide a reasonable basis for our opinion. 

In ouropinion, the financial slalements referred to above present fairiy, In all material respects, the consolidated financial posilion ofUie Cotnpany at 
December 31. 2007 and 2006, and the consolidated results of their operations and their cash fiows foreach of the two years in Uie period ended December 31, 
2007, In eonforniily wlh U.S. generally accepted accounting principles: Also: in our opinion: the related financial statement schedules, when considered in 
relation to the basic financial statements taken as a whole, present fairiy in all material respects the Infomiation set forth therein. 

As discussed in Note 2 tothe consolidated financiai staiements. Uie Company changed its method of accoundng for Income taxes in accordance with FASB 
Interpretation No.- 48 "Accounfing for Uncertainty In Income faxes - an Inierpretafion df FASB Statctiient No. 109" on Januar)' 1. 2007 and changed its 
method of accounting for Share-Based Paynients In accordance with Statemerit of Financial Accounting Standards No. 123 (revised 2004) on January I, 2006. 

We also have audited, in accordance with the standards of die Public Cornpany Accounting Oversight'Board (United States), the Company's intemal conlrol 
over financial reporting as of December 31. 2007, based on criteria established in Internal Control—liiiegraied Framework issued by the Committee of 
Sponsoring Organizafions ofthe Treadway Comriiission and our report dated Februarv' 22, 2008 expressed an unqualified oplnlbn thereon. 

• 

/s/ Emsl & Vouns LLP 

Las Vegas, Nevada 
ebmarv 22. 2008 
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM 

'fo the Board of Directors and Stockholders of 
Wynn Resorts, Linfiled 
Las Vegas. Nevada 

We have audited the accompanying consolidated statenienl of operations, stockholders' equity and cash flows of Wynn Resorts. Limiied and 
subsidiaries (die"Compaiiy") for the year ended December 31,* 2005.Our audi! also iricluded the financial statement schedules of Condensed Financial 
Infonnation of die RegisU~dnl and Valuation and Qualifying Accounts included in lleni.,15(a)(2). 'I'hese financial staiements and financial statenienl schedules 
are die responsibility ofthe Company's management. Our responsibility Is to express an opinion on the financial staiements and financial statement schedules 
based on ouraudit' 

We conducted our audit in accordance widi the standards of die Public Conipany Accounting Oversight Board (United Slates). Those standards require 
lhal we plan and perfomi lhe audit lo obtain reasonable assurance aboul whether the financial statenients are free of material misstatement An audit Includes 
examining, on a test basis, evidence supporting the amounis and disclosures iri dielinancial statements.,An audit also includes assessing the accounting 
principles used and significant estimates made by nianagement, as well as evalualirig the overail'financial slalement presentafion. Wc believe Uiat our audit 
provides a reasonable basis for our opinion. 

In our opinion, such consolidated financial stateinents present fairiy."inall material respects, the results of operations and cash fiows of Wynn Resorts, 
Limiied and subsidiaries for die year ended December 31, 2005 in conformity with accounting principles generally accepted In the United States of America. 
Also, in our opinion, such financial staleinenl schedules, when considered in relation lo the basic consolidated financial statenients taken as a whole, present 
fairiy. in all material respects, the infbmiailon set forth Uierein. 

Isl DELOHTE & TOUCHE LLP 

Las Vegas. Nevada 
March 15,2006 
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W^ NN RESORTS, LIMII ED AND SUBSIDIARIES 

CONSOLIDATED BALANCE SHEETS 
(amounts in thousands, exceptshare dala) 

ASSETS 
Current assets: 

Cash and cash equivalents 
Resiricied cash and Investments 
Receivables, nel 
Inventones 
Deferred income ta.xes 
Pre-paid expetises and other 

'fotal.current asseis 

l)ecenibor3l. 

2007 2006 

.SI.275_, 12_p_$_789.407j 
— 58-598 

73.291 
M" Vfi 
64.368 

24.746 
29.775 

\yj2l} 
30,659 

1.581.991 ,096.99 
Restricted cash and investments 
Property ami equlpiiicni, net 
Intanalbles. riet 
Deferred "financing costs 
Deposits and odier assets 
lnvesimenrinuncbnsolitiated:affiiiaies 

531,120 178.788 
.3,939.97,9_ 

60,074 
3.157,6^ 

65.135 
83.087 7.4:871j 
97.531 80.792 
5.500 5.981 

Total assets 

Current liabiliiies: 
"Accounts and constmclion payable 

LIABILITIES AND.STC )C KI IOI. DERS' EO U IT\' 

Current portion of iorig-iemi debt 
Current portion ofland concession obligation 
Inconie taxes payable 
Accmed interest 
Accmed compensation arid benefits 
Gam iiigjaxcs payable 
Other accrued expenses 

I CtisToiner deposits ari'dTTdier'related'liatii iii IK" 
Constmclibn retention 

'fotal current liabilities 
Long-term debt. 
"OTlier:long-temi liabiJities 
-ong-temi land'coricesslon obligation 

$6,299-282 54,660.180 

$. .I82,7.18.$_123.06lJ 

87.164 
12.478_ 
93.097 

J.5-A95] 
71,223 

18,367 
_46.403| 
10.742 

127,605_ 
16.755 

t2_7,75lJ 
15.700 

585.183 Sil.OSj] 
3.533.339 2.380.537 
.39,331. 
6.029 

.5,214] 
F1-809 

Deferred income laxes 
Conslmction retention 

Total, liabilities 
Commitments and contingencies (Note 18) 

J_52.953_ 
34,284 8.884 

"4.351.123. 3.014.5951 

Slockholders'. equity: 
Preferred stock, par value $0.01; 40,000,000 shares authorized; zero shares Issued and outstanding 

•"Common stock, par vallF$0T0Tr40bT000T0O0lhares aulhoî Izc"drrr6.:2"5974Vl̂ arTd'l 0 LSS7:03lIhareTlssilc'drri4'370T090"an'd" 
.i_OI,8.87,03J.sharcs.o.uistaiiding, 

Treasurv'stock.,at cost: r,8S9,321 shares 
"Addltioi^l paitl-in capital 

1.162 1.0181 

Accumulated other eomprehehsive loss 

(179,277) — 
_2.273.07.8__2.022.408j 

Accumulated deficit 
(2.905) .m 

(143.899) (377:747) 
fotal stockholders' equity 
"foial lialiiliiles arid stoelcholders' equity 

1.948.159 i.645,585 
r$6.299.282,$4,660.180] 

The accompanying notes are an integral part of dicse consolidated financial slalements. 
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WVNN RESORTS, LIMITED AND SUBSIDIARIES 

CONSOLIDATED S'T,\TE>1ENTS OF OPERATIONS 
(aniounts in thousands, except per share dala) 

Year Kndcd December31. 

2007 2006 2005 

pperafi ng- re ven ues: - _ ^ . . J 
Casino $ 1.949.870 $ 800.591 $ 353.663 

"Rooms 339391 283.084 170.315 1 
Food and beverage 35'3;983 309,771 173,700 

"Enlert-iinnienl, retail and odier ' '24'5!201_ 205.213 _ 125.230 J 
Gross revenues ':2,888,'445. 1,598.659 822,908 

I Less: proniolional allowances (200 926)^ 1166,402), f 100.927)1 
Net reveriues, :2,687:5 r 9 _ I,432.257_ 721.981 

ppe'raliiig costs and expenses: I 3 
Casino ; .1.168.119 439.902 155.075 

"Ro"'"s 83.237 73.878 44̂ 171 "1 
Food and beverage 212.622 194,403 118.670 
Entertainment, retail and olher 161 087 134̂ 530 80.185 I 
Genera! and administrative 310.820 231:515 118.980 
Provision for doubtful accounts 36.109 21.163 16.206J 
Pre-openingcosts 7.063 62,726 96.940 
Uepreciation;an(l amortization 219.923 175.464 103 344 I 
Coniraci lemiinalion fee — 5,000 — 

"Property charges andother 60.85'7_ 25!Q60„ 14.297 J 
Total operating costs and expenses 2.259.837 1.363.641 747.868 

m 
Equity in income from unconsolidated aflilJaies 1,721 _ 2.283 _. 1.33 [J 

Operating income (loss) 429.403 70.899' (24.556) 
dier inconie (experise)^ ~ ~] 

Interest arid other income 47.755 46.752 28,267 
Interest expense, net of capitalized.interest (143.7.77) (148.017) (102.699)1 
Distribution to convertible debenlure holders ' - - (58,477) — 
Increase (decrease) in swap fair value (6,0_0I) L' | '% 8.152 [ 
Gain ori sale of subconcession right net — 899.409 
Loss from extliigtilshinen't of "debt (157) (12.533) J 

Olher income (expense), net (102.170) 728.330 (66,280) 
Income (loss) before income ia.xes' _327.25J ,799.229 (90,83_6j] 

Provision for income laxes (69,085) (170.501) 
NeTlncoineOoss) . $ ' ' '258.148TS_ 62S.728~$ " "(90.836')] 
Basic and diluted Income (loss) per common share: 

Net income (loss)': | 
;Basjc $ 2.43 S 6.29 $ (0,92) 
Oiluied $ 2,3 4_S 6i24_$ (0^ ) ] 

Welghted'average conimon shares oulslanding: 
Basic 106.030 99.998 98.3081 

Diluted • 112,685 I FL627 98,308 

The accompanying notes are an Integral part ofthese consolidated financial siatemenis. 
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WVNN RESORTS, LIMITED AND SUBSIDLVRIES 

CONSOLIDATED STA TEMENT OF STOCKHOLDERS' EQUITY' 
(aniounts in thousands, except share data) 

Common stuck 

Share> I*ar 'IVeiisurv 

Deferred Aicumubietl 

Additional cotiipeitsation- lolnl 

Other 

paid-in restricted Comprehensive Accumulated stockholders' 

Balances, Januan' C-OOS" 
outstanding value Stock capital ^tock Loss dcricit equity 

iiiiuance of restricted stock 
98,9S3,3J4 S 

Exercise of .stock options 
375,000 

_920,S. 

3 

— S 1.951.906 S' 
18.532 

_(J ,0Z9)A 
(18.535) 

— S .[-10i.325}i 1.644.492 j 

Acceleration of stock opiioni 

Si^k.op!ions issiied lo constiItluir 

J2,W. 1.404 

497 

1 — : • 

Amorlizalion of deferred compensation—restricted stock 
508 

1,-104] 
497 
508 j 

NcT lo-is 
6,830 6.830 

I90.S36) 
Balances, December 31. 2005 

(90.836), 

99.331,294 993 — ,1.972,847 (15.784) (395.161) 1.562.895 
Net income 628,728 
Currency, translation adjustment (94) 
I~Compri;licnsT\'e income 

_62S.728j 

(94) 

_6^,6_3j] 
Reclassificalion of deferred compensation 

Issuance of resiricied slock' 
(15.784) 15.784 

337.500 .0.). 

E,\crcisc of .stock opiions 

Issuance of restricietl aoclT 

Cancellation of restricted stock' 
I'uichasc oftrcasurs' stock 

ls.suance of common .stock 

CasH'Disifib'uiioii 

I:>ereisc bf Stock options 

StocW-l)ased compensaiion 

Conversion of 6% sutwrdinatcd convertible debentures 

Casii distribulion 

Balances, December 31.2006 

Net income 
Kurrency translation adjusiment 

W Compreliensi\-e income 

1.093.375 

1,124.862 

— 
!01,887,031 

—, 

II 

II 

— 
1,018 

— 

— 

— 
— 

— 

21.779 

IS.065 
25.504 

— 
2.022,408 

— 

— 
— 

— 

— 

— 
— 

— 
(94) 

—, 
(2,SII) 

-^ 
— 

(611.314) 

(377.747) 

•'58 14.S 
— 

21,790 

18;0651 

25,515 

(611.314) 

1,645.585 

358.1481 

(2.81t) 

255.337I 

270.700 ,3 9.177 

56,500 .(.I). 
(12.000) - -

.(1.8S9.32I) 

.'4;3I2,5Q0 
_;::̂  (l.Z2:^IZ). 

43 — 663.894 

9,180 

.<.U2,U1). 
663,937 

Stock-based compensation 

Conversion of 6!^ con\cnible'debentures 

Un cenain tax post tons 

Balances," Decern l>cr.t 172007" 

,(663,894), 

l'9,336 
.(U,2S5). 

.9.744.680 91^ J : ^ 222, i 58 

(2.045) 

114,370.090. S"l.162 S-1179.277).S 2.273.Q78_S — .5 

_{686,I49) 

19,336-

J?2.U2] 
(2.045) 

(2.905).$ ,(]43.899).S 1-.948,1591 

The accompanying notes are an integral part ofthese consolidated financial siatemenis. 
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WYNN RESORT.S, LIMITED AND SUBSIDIARIES 

CO.NSOLID.ATED ST.\ TEMENTS OF CASH FLOWS 
(amounis in Ihnusands) 

Vear Ended I)eccmber31, 

2007 2006 2005 

Cash fiows from operaiing activities: 
Net income (loss) 

J 
Adjustments to reconcile net inconie (loss) lo nel cash provided by operating aclivilies: 

Depreciation and amortization 
Deferred Income ta.\cs 
Slock-ba.sed compensaiion 
Aniortizaiion and "wrIteoffsTif deferred "financing costs, and'ollieF 
Loss on e.\iinguishnieni of debi 
Provision fordoubifii! accounis 
Propeity charges and other 
Equity in income of unconsolidated affiliates, net of dlstribulions 
Decrease (increase) in swap fair value 
Gain on saltToi"subconcession rigliT 
Increase (decrease) in cash from changes in: 

Receivables, .net 
Inventories arid prepaid e.xpenses and other 
Accounts payable and accrued expenses 

Net cash provided by operating activlfies 
Cash fiows from investing aciivities: 

Capital expenditures, nel of construction payables and retention 
Restricted cash and investments 
inveslment in unconsolidated afiiliates 
Purchase of intanaibles and other asseis 
Proceeds from sale of subconcession i-ighuiiel 
Proceeds from sale of equlpnieni 

Net cash provided by (used in) investing activities 
Cash flows from financing activities: 

Proceeds from exercise of stock options 
Proceeds from Issuance of common stock 
Cash dislribullons 
Proceeds from Issuance of lona-tenn debt 
Principal payments on long-term debt 
Proceeds from termination of interest rate swap 
Purchase of treasur\' stock 
Payiiienls on Iont̂ -tenti land concession obligation 
Pavment of deferred financing costs and other 

Effect of exehance rale on cash 
Net cash provided by (used in) financing activities 

Cash and cash equivalents: 
Increase in cash and cash equivalents 
Balance, b'eginiiing of period 
Balance, end of period 

258,148 $ 628.728 $ (90,836) 

219.923 175.464 103:344 
68.152 70.321 
18,527 16.712 4.676 
19.318 23.419 14.045 

157 11.316 
.36.109. 
6a857 25.060 

[6,206j 
14.297 

481 (91.0 
6.001 (L196) 

.a-33i)' 
(S,I52) 

.— (899,409) 

(75,029) (72,?I7) (J 04,418) 
(7,565) (2L26I) (58.934) 
54.093. 164.287 159.578, 

659.172 240:766 48,475 

(1,007,370) (643.360) 
_(293.,73i) 205,21.61 

(877,074) 
l499,765j 

(3,739) 
.(43.216) (59.456J (40.m) 

— 899.409 
21.581 109 

(1.322.739) 401.809 (421.120) 

- ' " ' - _J 
9-180 21.790 1.404 

664.125 
(683:299) (608.299) 
1.672.987 746,948. -627,131 
(297,321) (440,929) (121.933) 

6.605_ 
(179,277) 
-(LilJJ, 
(27.045) 

,(?,000) (8,921) 
(4^572) (21.008) 

l-15l'.939_ ~ (287.457). 476.67."n 
(2.659) 

J 
'485-713 355.118 104.028 
789-407 434.-289 330.261 

1.275,120 $ 789.407 $ 434.289 
Supplemental cash fiow disclosures: j 

.Cash paid for interest, nel of amounts capitalized 
Cash distribmions to convertible debenture liolBei^ 

178,072 S 133.850 $ 95,839 

Cash paid for income taxes 79.168 
.58=47.7. 

180 
Equipineiil purchases financed by debt and accnied assets 
Slock-based compensation capitalized into consiruciion' 809 553 

_S60] 
2.6'̂ 5I 

•fhe accompanying notes are an integral part ofthese consolidated financial statenients. 
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NOTi:S TO CONSOLIDA TED FINANCIAL ST.VTEMENTS 

L Organization 

Wynn Resorts, Limited, a Nevada corporafion (together widi its subsidiaries: "Wynn Resorts" or die "Company"), was formed in June 2002 and 
completed an Inifial public ollering of its common stock on October 25,'2O02. 

In June 2002. the Company's indirect subsidiar,'. Wynn Resorts (Macau), S.A. ("Wynn Macau,'.S.A."), entered inlo an agreement with die govemnient 
ofthe Macau Special AdtiiinisUTitive Region ofthe People's Republic of China ("Macau"), granting Wynn Macau, S.A. the right to construct and operate one 
or more casino gaming properties In Macau. Wynn Macau, S.A.'s first casino resort in Macau is hereiiiafier referred to as "Wyrui Macau". 

'fhe Company currently owns and operates two casino hotel resort properties, Wynn I.as Vegas, which opened on April 28. 2005 and Wynn Macau. 
which opened on September 6. 2006. In addition, the Conipany is constmcling "Encore Suites at Wyim Las Vegas" or "Encore" and the Wynn Diamond 
Suites at Wynn Macau or "Wynn Diamond Suites". Encore will be fully integrated wllh-Wynn Las Vegas and is expected to open in Deceniber 2008. Wynn 
Diamond Suites will be fully integrated widi Wynn Macau and is expected loo'pen In the first halfof 2010. 

2. Summary' df Significant .Accounting Policies 

Principles of Coiuolidai'ion 

The accornpanying consolidated financial stateinents include die accounts of iheCompany and its majority-owned subsidiaries. Investinenls in the 
50%-owned joint ventures operating the Ferrari and Maserafi automobile dealership and the Brioni mens' retail clothingslore inside Wynn Las Vegas arc 
accounted for under the equity method. AH significant intercompany accounis andtransactioiisliavelbeen eliminated. 

Use of Estimates 

'fhe preparation of financial statenients in confomilty with U.S, generally accepted accounfing principles requires managemenl lo make estimates and 
assumptions that affect the reported amounts ofassels and liabiliiies and dl.sclosure of contingent assets and liabilities at the dale ofthe financial statements 
and die reported amounts of revenues and expen.ses during die reporting period. Actual results could differ from those eslimales. 

Cash and Cash Equivalents 

Cash and cash equivalents are comprised of highly liquid investments vvidi purchase maturities of three monUis or less. Cash equivalents are carried at 
cost, which approximates fair value. 

Restricted Cash and Investments 

Resiricied cash and investments consist primarily of certain proceeds of thc_,Conipany"s.financing activlfies invested in approved money market funds. 
The majority ofthese funds are restricted by agreenienis goveming debt Instruments for the purchase'of the Company's common stock and the paymenl of 
certain construction and developnieni costs relaling to .Wynn Las Vegas. Encore dr Wynn Macau. Amounts classified as current are equal to current 
construction payables. 

Accounts Receivable and Credii Risk 

Financial instruments that potentially subject the C!ompany to concentralions of credit risk consist principally of casino accounis receivable. 'ITie 
Company issues credit in the form of markers to approved casino 
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NO! ES TO CONSOLIDA TED FINANCIAL STATEINIENTS—(Continued) 

customers following investigations of creditworthiness. At Deceniber 31, 2007 and 2006, approximately 65% and 59% respectively, of die Conipany's 
markers were due from customers residing outside the United States, priniarily in Asia. Business or economic condilions or olher significant events In these 
countries could affect the collectibility of such receivables. 

Accounis receivable, including casino and hotel receivables, are typically non-interest bearing and are inldally recorded al cost. Accounts are written 
ofT when managemenl deems them lobe uncollectible. Recoveries of accounts "previously wTltlen offare recorded when received. An estimated allowance for 
doubtful accounis is maintained to reduce die Company's receivables to iheir carrying amounL'which approximates fair value. The allowance is estimated 
based on specific review of customer accounts as well as nianagenienl's experience widi collecfion trends in the casino industry and current economic and 
business conditions. 

Inventories 

Inventories consist of retail nierchandise. fo(xl and beverage Items which arc staled al the,lower of cost or market value and certain operating supplies. 
Cost is determined by the firsl-in. first-oul. average and specific Identification'methods. 

Properly and Equlpmeni 

Purchases of property and equipineni are slated al cost. Depreciation is provided over the estimated useftd lives ofthe assets using die straight-line 
method as follows: 

Buildings and improvements 10 to 45 vears 
Land improvenients 10 to 45 vears 
leasehold interest in land 25 vears 
Airplanes 7 to 20 years 
Furniture, fixtures and equipment 3 to 20 years 

Costs related to improvements arc capitalized, wliile costs of building repairs and maintenance are charged to expense as incurred. The cosl and 
iccuniulated depreciation of property and equipment retired or otherwise disposed of are eliminated from the respective accounis and any resulting gain or 
loss is included in operating incoine/(loss). 

Capitalized Interesl 

The Interesl cost associated widi major development and consiniction projects is capitalized and included in the cosl ofthe project. Interesl 
capitalization ceases once a project is substantially complete or no longer undergoing construction activilies to prepare it for its intended use. When no debt Is 
specifically identified as being Incurred in connection wIUi a construction project, die Company capitalizes interesl on amounts expended on die project al die 
Company's weighted average cost of borrowed money. Interest of $44.6 miliion. $29.5 miliion and $50 million was capiialized for the years ended 
December 31, 2007, 2006 and 2005, respectively. 

Intangibles 

•fhe Company's indefinite-lived intangible assets consist primarily of water rights acquired as part ofthe overall purchase price ofthe Desert Inn, and 
trademarks. Indefinite-lived intangible asseis are nol amortized, bul are periodically revievved for impaimienl. The Company's finile-IIved intangible assets 
consist ofa Macau gaming concession and show production rights: Finite-lived Intangible asseis are amortized over the shorter of their contractual temis or 
estimated useful lives. 
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Long'Lived A.s.sets 

Long-lived assets, which are not to be disposed of Including intiiiigibles and property and equipineni, are periodically reviewed by nianagement for 
Impaimienl whenever events or changes in circumstances indicate diatllie cairyliig value ofthe asset niaynot be recoverable. For assets lo be held and used, 
die Company reviews these assets for impaimienl whenever Indicators of irnpainnent exist:'If an indicator ofimpairmenl exists, the Company compares the 
estimated future cash fiows ofthe asset, on an undiscounled basis, lo the carrj'ing value of the asset. If the,undiscounled cash fiows exceed the carr\'Ing value. 
no impaimienl Is indicated, Ifthe undiscounled cash fiows do nol exceed the carrying value, then impaimienl is measured as the dlfierence between fair value 
and cari'j'ing value, with fair value typically based on adiscounted cashrfiow model. If an asset is still underdevelopment, future cash flows include remaining 
constmclion costs. 

Deferred Financing Costs 

Direct and inerenienUil costs incurred in obtaining loans or in conneclion with the issuance of long-temi debt are capitalized and amortized lo inlercst 
expense over the terms ofthe related debt agreements. Approximately $13.2niillIon; $14.4 inillion and $14 million was amortized lo Interest expense during 
die years ended December 31, 2007, 2006 and 2005, respectively. Debt discourits iiicuned in connection widi Ihe Issuance of debt have been capitalized and is 
l>eing amortized to interest expense using die effective interesl method. 

Derivaiive Financial Instruments 

The Company seeks to manage its market risk, including interest rate risk associated with variable rale borrowings, through balancing fixed-rate and 
variable-rate borrowings wilh the use of derivative financial instruments. The Company accouiits for derivaiive financial instmmenis In accordance widi 
Staiemenl of Financial Accounfing Standards ("SFAS") No. 133, "Accounting for Derivative Instmmenis and Hedging Acuvifies," as amended.'fhe fair value 
of derivative financial instmmenis are recognized as assets or liabilities at each balance sheel date, wiih changes in fair value affecdng net income (loss) or 
comprehensive income (loss) as appiicable. The Company's current interest rate sw^ps do not qualify for hedge accounting. Accordingly, changes in the fair 
valueof the interest rate swaps are presenied as an increase (decrease) in swap fair value in die accompanying Consolidaied Statements of Operafions. 

Revenue Recognition and Promotional Allowances 

The Company recognizes revenues at the time persuasive evidence of an arrangement exists, the service Is provided or the retail goods are sold, prices 
'are fixed or detemiinable and collection is reasonably assured. 

Casino revenues are measured by the aggregate net difference between gaming wins and losses, widi liabilities recognized for funds deposited by 
customers before gaming play occurs and for chips In the customers' possession. Hotel, food and beverage; entertainment and odier operadng revenues are 
recognized when ser\'ices are performed. Advance deposits on rooms and advance/ticket sales are recorded as customer deposits until services are provided to 
die custonier. 

Revenues are recognized net of cerlain sales incentives in accordance wilh die Emerging Issues Task Force ("EITF") consensus on Lssue 01 -9. 
"Accoundng for Consideration Given by a Vendor to a Customer (Inclijding a Reseller ofdie'Vendor's Products)." EffFOl-9 requires'that sales incentives be 
recorded as a reduction of revenue: consequcnily, die Company's casino revenues are reduced by discounts, commissions and points earned in custonier 
loyalty programs, such as the player's club loyalty program., 
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I'he retail value of accommodations, food and beverage, and other ser\'iees furnished lo guests vvithout charge is included in gross revenues and then 
deducted as promotional allowances. The esfimated cost of providing such proniolional allowances is primarily included in casino expenses as follows 
(amounts in diousands): 

Vear> Endetl Dcccmber31, 

2007 2006 2005 

Rooms S 3L5L8_S 26:712 $ 17,470 
Food and beverage 70,827 61.200 38.629 
Entertaiiihicnt. retail and other S.'̂ lJ__ 11-546_ 8:936 

$ ;i 12.172, $ 99-45S S 65.035 

Advertising Co.sts 

'fhe Company expenses advertising costs the firsl time die advertising takes place. Advertising costs incurred in development periods are included In 
pre'ropening costs. Once a project is completed, advertising costs are included in general and administrafive expenses. Tola! advertising cosis were $25.8 
millioivSI9.9 million and $18.3 million, respectively, forthe years ended December31, 2007: 200,6;and 2005. 

Pre-Openlng Co.sis 

Pre-opcning costs consisting primarily of direci salaries and wages, legal and consulting fees, insurance, and utilities and travel, are expensed as 
incurred. The Company incurred pre-opening costs in connection wltli Wynn Las Vegas, prior to its opening on April 28, 2005 and Wynn Macau, prior u> its 
opening on September 6, 2006 and continues to incur such costs relaled lo Encore and Wynn Diamond Suiteŝ  

Income Taxes 

'Hie Company Is subject to income taxes in the United States and other foreign jurisdictions where it operates. The Company accounts for Income taxes 
n̂ accordance vvith SFAS No. 109, "Accounting for IncomeTaxes". SFAS No. I09re'quires die recognition of deferred tax assets, nel of applicable reserves. 

d liabilities for the esfimated future tax consequences atlributablc to differences belween finaiieial statenienl can-\'ing amounts of existing assets and 
liabilities and their respective tax bases and operating loss and tax credit carryfonyards. Deferred tax assets and liabilities are measured using enacted tax rates 
in efiect for the year In which those temporary differences are expected to be recovered or setded. 'ITie effect ofa change in tax rates on die Inconie tax 
provision iind tleferred tax assets and liabilities is recognized in the results of operations in the period that iricludes the enactment date. 

SFAS No. 109 requires recognidon ofa future tax benefit to the extent dial realization of such benefit is more likely than nol. Otherwise, a valuation 
allowance Is applied. Duririg the Company's development stage, il accumulated signlficani nel operating losses, which generated significant deferred lax 
assets. Because of die Company's I united operating hisior;', it had previously-fully reserved these net deferred tax asseis. On September 11. 2006. the 
Company recorded a gain of $899.4 million on the sale ofihe subconcession right^Accordingly the Company deierniined that a substanfial portion ofthese 
net deferred tax assets have become more likely than not realizable as defined by,SFAS No. 109. 

The Company's income tax retums are subject tb examination by the Internal Kcveriue Sen'ice ("IRS") and other lax authorities In lhe locations where it 
operates. The Conipany assesses polemially unfavorable ouicoines of such ex aiiii nations based on die criteria df F.ASB Interpretation No. 48 ("FIK 48") 
"Accounting for 
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Uncertainly in IncomeTaxes" which ihe Company adopted on January I, 2007. The Interpretation prescribes a minimum recognition threshold a tax position 
is required to meet before being recognized in the financial statements. As a resuU, the Company's income tax recognition policy related to uncertain Income 
tax positions is no longer covered by SEAS No. 5. 

FIN 48 applies to all tax positions related to Income taxes subjecl to SFAS No. 109. FIN 48 utilizes a two-step approach for evaluating tax positions. 
Recognition (Step I) occurs when the Conipany concludes that a tax position, based on its technical merils, is more likely than not to be sustained upon 
examination. Measurement (Step II) is only addressed if die posifion Is deenied lobe more likely diari not to be sustained. UnderSlep 11, the lax benefit is 
measured as the largest amounl of benefit that is more likely dian not to be realized uponsettlemenl. FIN.4S's use ofthe tenn "more likely dian not" is 
consistent widi how that temi is used in SFAS No. 109 (i.e. likelihood of occurrence is greaterthan 50%). 

The tax positions failing to qualify for initial recognition are to be recognized in the first subsequent interim period that they meet the "more likely than 
not" standard. Ifit is subsequently determined that a previously recognized tax position no longer meets die "more likely than nol" standard, it is required that 
die tax posilion is derecognized. FIN 48 specifically prohibits die use ofa valuation allbwanceas a substitiite lor derecognition of tax positions. As applicable, 
the Company will recognize accrued penalties and interest relaled to unrecogriized tax benefils in the provision for income taxes. During lhe years ended 
Deceniber 31. 2007. 2006 and 2005. the Conipany recognized no aniounlsfor interest or penallies. 

Currency Translation 

The Company accounts for currency translation in accordance with SFAS No. 52. "Foreign Currency Translation." Gains or Io,sses from foreign 
currency remeasurements are included currendy in net Inconie (loss) and have not beeif maierial to dale. The results of operations and the balance sheet of 
Wynn Macau, S.A, are translated from Macaii Patacas to U.S. dollars. Balance sheet accounts are translated at the exchange rate in efTect al each year-end. 
Income statement accounis are' translated at the average niteof exchange prevailing during the year. Translation adjushnents resulting from this process are 
charged or credited to other comprehensive income (loss). 

Earnings Per Share 

Eamings (loss) per share are calculated in accordance wiih SFAS No. 128, "Eamings PerShare." SFAS No. 128 provides forthe reporting of "basic", or 
undiluted eamings per share ("EPS"), and "diluted" EPS. Basic EPS is computed by dividing net income (loss) by the wei^ied average number ofshares 
jutsuuiding during the year. Diluted EPS reflects die addiiion of potentially dilutive securities wtiich for the Company includes: stock options, nonvested 
stock, and the 6% Convertible Subordinated Debentures due 2015 (die "Debeniures") which were all convened Into conimon slock In July 2007 (see Note 7 
"Long Term Debt"). 
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l"he weighted average number of common and common equivalent shares used in the calculation of basic and diluted EPS for the years ended 
Deceniber 31. 2007. 2006 and 2005 consisted ofthe fbllowing (amounts in thousands): 

2007 2006 2005 

jWeighled average common.shares outslaiiding (used in calculation of basic earnings (loss) i>er_share) 106.030 99.998..98-308 
Potenfial dilution' from lhe assumed exercise of stock opiions, nonvested .stock, and the Debeniures 6.655 11.629 — 
|WeIghtcd'average comriion ancl conimon equivalent shares outstanding (used In calculation of'diluied eamings (loss) per share) . 112.685 111.627,98:308 

The calculation of diluted EPS for the year ended December 31, 2007 includes an addition tonet income to re-fiect the intere'Si expense nel of relaled 
lax effects, of $5:1 million dial would not have been incurred on the Debentures had Ihey been converted as ofthe beginning ofthe year up lo the conversion 
dale. 

The calculation of diluted EPS for the year ended December 31, 2006 includes an addition to net Income to reflect the interest expense, netof relaled 
lax elTects, of $9.5 million and the dislribution lo convertible debenture holders of $58.5 million that would not have been incurred on die Debentures had 
Ihey been converted as ofthe beginning ofthe year. 

For die year ended December 31. 2005, the Company recorded a net loss. Accordingly, the assumed exercise of stock opiions and the potenfial 
conversion ofthe Debentures were anfi-dilufivc. As a resuli, basic EPS is equal to dilutetl EPS for the year. Potentially dilutive securities lhal were excluded 
from the calculation of diluted EPS at December 31, 2005 because including diem would have been anil-dllulive, included 3,459,800 shares under stock 
options, 789,169 shares under nonvested slock grants and 10,869,550 shares under the assumed conversion ofthe Debeniures. 

Share-Ba.sed CompeiLsalion 

In December 2004, the Financial Accounfing Standards Board ("FASB") issued SFAS No. 123(R). "Share Based Payment". This staiemenl is a revision 
of SFAS No. 123, "Accounting for Stock-Based Conipensatlon" and supersedes APB Opinion No. 25 and related interpretations. SFAS No. 123(R) 
eslablishes standards for die accounting for U-iinsactlons in which an,entity exchanges its equiiy.instmments for goods and sen'ices, or Incurs a liability In 
xchaiige for goods and .ser\'iccs dial are based on the fair value ofthe entity's equity Instmmenis, or lhal may be settled by the issuance of those equity 
stmments. It requires an entity to measure the^cost of employee services received in exchange for an award of equity instruments based on ihc grant-date 

fair value ofthe award and recognize that cosl over die ser\'ice period, 'fhe Company adopted dilsstatenient on January i, 2006 urider die modified 
prospective melhod. The Company uses the Black-Scholes valuation model to delemiine the esfimated fair value for each option grant Issued. The Black-
Schplcs detemiined fair value net of estihiated forfeitures is amortized as compensaiion cost on a stfaightline basis over the se^ '̂ice period. In applying the 
modified prospective method, financial staiements of prior periods presented do not-re-fiect anyadjusied aniounts (i.e. prior periods do not include 
compensation cost calculated under the fair value melhod). 

Further informalion on the Company's share-based compensation arrangements Is included in Note 15 "Benefit Plans—Share-Based Compensation". 
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Recent Accounting Pronouncements 

In June 2006, the Financial Accounting Standards Board ("FASB") issued Interpretation No. 48 ("FIN' 48") "Accoundng for Uncertainty in Inconie 
Taves". "fhis inleTpretalion clarifies the accounting for uncertainty In inconie taxes "recognized in a conipany's financial siatemenis in accordance with SFAS 
No. 109, "Accounting for Income Ta\es". The interpretation provides guidance on classification, interest and penalties, accounllng in interim periods, 
disclosure, and translation. This inierpreiaiion is effective for fiscal years beginning afier December 15, 2006. The adoption of this slaienient was efTective 
Janiiarv' 1. 2007. The Company recorded a $2 million cumulative effect adjustment to accumulated deficit inthe first quarter of 2007 as a result ofthe 
adoption of FIN 48. See Nole 17 "IncomeTaxes" for additional infomiation. 

In Sepiember 2006, the FASB issued SFAS No. 157, "Fair Value Measurements". This statement defines fair value, establishes a framework for 
measuring fair value, and expands disclosures about fair value tneasurenienis'.under olher accounfing pronouncements that require or permit fair value 
measurements. Accordingly, this statement does not require any new fair yalue measurements. This statement is effective for fiscal years beginning after 
November 15. 2007. I'he adoption oflhis statement will not have a material impact theCompany's cô nsoHdated financial slalements afier II is adopted on 
January L 2008. 

In June 2006, die FASB ratified the consensus reached on EITF Issue No. 06-03, "How'faxes.Collected from Cuslomers and Remitted to 
Govemnienlal Aulhorilies Should Be Presented in the Income Statenienl (that is. Gross Versus Net Presentation)". The EITF reached a consensus dial the 
preseniaiion of faxes on either a gross or net basis is anaccounting policy declslori that requires disclosure. El'TF Issue No. 06-03 was effecdve on January 1. 
2007. 'fhe Conipany has historically and will continue lo record taxes collected from customers on a nel basis. Accordingly, the adopfion of EITF Issue 
No. 06-03 did not have an efTect on the Company's results of operation or finaricial position. 

In Februan.' 2007, die FASB Issued SFAS No. 159, 'The Fair Value Option for Financial Asseis and Financial Liabilities Including an Amendnient of 
FASB Statemerit No, 115." SFAS No. 159 pemiils entities to choose to measure many financial insimments and certain other items at fair value, widi 
unrealized gains and losses related lo diese financial insimments reported in eamings at each subsequent reporting date. SFAS No. 159 is efleclive for fiscal 
years beginning after November 15, 2007. 'The Conipany is currently evalualing the impact that the adoption of SFAS No. 159 will have on its consolidated 
financial stateinents. 

• • 

In Deceniber 2007, the FASB issued SFAS No..141 (revised 2007), "Business Cornbinalions." SFAS No. 141 (revised) establishes principles and 
quirements for how an acquirer rccogrilzes and measures in its financial siatemenis the identifiable asseis acquired, the liabilities assumed, and 

noncontrolling interesl in the acquiree and the gtxxlwill acquired. The revision is intended to'sliriplip.' exisfing guidance and converge miemaking under U.S. 
GAAP with inlemaiional accounting mles. 'fhis siatement applies prospectively to business combinations where Ihe acquisition dale tS on or afier die 
beginning ofthe firsl annual reporting period beginning .on or after December 15, 2008. 'Hie adoption of SFAS No. 141 (revised) Is not expected to have a 
maierial impact on lhe Company's financial position, results of operafions or cash fiows. 

In December 2007. die FASB issued SFAS No. 160. "Non conlrol I Ing Interesl In Consolidated Financial Slalements, an amendment of ARB No. 51." 
Tliis statement establishes accounting and reporting standards for ownership interest In subsidiaries held by parties other than Ihe parent and for die 
deconsolidation ofa subsidiary. It also clarifies that a noncontrolling interest in a subsidiary Is an ouTiership interest in the consolidated entity dial should be 
reported as equity in die consolidated financial statements. SFAS No. 160 changes the way the consolidated income statement is presented by requiring 
consolidated net income to be reported al amounts dial include the amount attributable lo both lhe parent and the noncontrolling inierests. The 
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siatement also establishes reporting requirements that pro\'ide sufficienl disclosure that cjeariy idenfify and distinguish between the interesl ofthe parent and 
those ofihe noncontrolling owners. Tliis slaienient is efTective for fiscal years beginning on or after December 15. 2008. The adoption of SFAS No. 160 Is not 
expected to have a material impact on the Company's financial position, results of operafions or cash fiows. 

Reclassifications 

Certain aniounts in the consolidated financial statenients for 2006 have been reclassified to be consistent with the current year presentation. These 
reclassifications had no effect on the previously reported nel income. 

3. Receivables, net 

Receivables, net consisted ofthe following (amounis In diousands): 

As of December 31, 

Casino 
Hotel 
Other 

S 
2007 

-^2J.6,166_ 
19.464 
9.575 

_s 
2006 

148:929 1 
17.292 
9.538. J 

^ 245.205 175,759 
L'CSS: allowance for doubtful accounts (66! 146) (35.527)J 

,179.059 $ 140,2,32 

4. Property and Equipment, net 

Property and equipment net consisted ofthe following (amounts In diousands): 

A v o f Dccembcr31, 

2007 2006 
Landaiid'iiii proveinents S 615,894 $ .603,290l] 
Buildings and improvements 1.799.321 1,553.447 
^'liplanes 77.326 57!582 I 
Furniture, fixtures and equipment 896.060 788.375 
Leaseholcl'imerest iiTland 66!983 67,187 | 
Construction in progress 921,747 345;377 

jL3l7733i \ 3,415,-250 
Less: accumulated depreciation (437.352) (257.636) 
I ~S " 3.939.979~S "3.1577622"!] 

Asof December 31. 2007 and 2006, constmclion'in progress includes interestand olher costs capitalized In conjunction with Encore, the expansion at 
Wynn Macau which was completed during 2007 and Wynn Diamond'SuItes., 
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5. Intangibles, nel 

hilangibles, nel consisted ofthe following (amounts in thousands): 

Macim Shoit Total 

Gaming Production Water Intnn^ihles, 

Concession Rights Rialits Trndemarks _ ^ Net 

Januap'T72OO6 "S 39,3J.7ll$ 11.250 $ 6.400"$ L-Q13J1$ 5.7,980j 
Additions 
'Amortization 
Deceniber 31, 2006 
Additions 

-^ 
(2.384) 
36.933 

— 

14.497 
(4,958) 
20.789 

— 

• — 

— 
6.400 

— 

— 
— 

1.013 
286 

14.497 
(7.342)1 
65.135 

286 1 
Amojlizatiop (2.384)_ (2.963)_ — _ — (5.347) 
December 31.2007 $ "' ' 34.549_$ " '" 17.826_$ 6.4"00_.S " " 1.299^$"" 60.074"!] 

Water rights refiect the fair value allocation deierniined In the purchase ofthe Desert Inn in April 2000. 'fhe value ofthe trademarks priniarily 
represents the costs to acquire die "1^ Keve" name, llie water rights and tradetnariis are indefinite-lived asseis and. accordingly, nol amortized. Show 
production rights represent arnounts paid lo purchase die rights to "Monty Pyihon's;Spamalot" and the "Lc Reve" produclion shows. On May 31, 2006, the 
Company entered Into an agreement lo acquire subslantlally all Inielleclual property rights relai«i to "1^ Reve" which were previously only licensed to the 
Company. The Company paid $14.5 million to acquire subslandally all of the rights iriand to " 1 ^ Reve". 'fhe rights acquired enable the Conipany to produce, 
present, enhance, or alter the perfonnance of "Le Reve" after May 31. 2006. The Company expects that amortiziilion of show production rights will be 
approximately S3.1 million foreach of die years 2008 dirough 2012, approximately $1.9 million In 2013 and approximately S0.2 million in 2014. 

The gaining concession intangible is being amortized over the 20-ycar life ofthe concession. The Company expects dial amortizadon ofthe gaming 
concession will be approximately $2.4 million each year from 2008 dirough 2021, and approximately $1.2 million in 2022. 

Deposits and Olher A.ssets 

Deposits and odier asseis consisied ofthe following (amounis in thousands): 

A i o r D e c e m l i e r 3 l , 

Entertainment production costs 
Base stock ' 
Deposits and odier 
Inlercst rate swaps 
Golfmenibersliips 

$ 
2007 

38.986 $ 
15.940 
38,855 

— 
3.750 

2006 

30.057, 
21.155 
21.041' 
4.789 
3.750 

S 97-531 S 80.792 

76 

Wynn Resorts, Limited /Wynn PA, Inc. -November2012 



Tahle of Contents 

WYNN RESORTS, LIMITEDAND SUBSIDIARIES 

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS—(Continued) 

7. Long-'Tcrm Dcht 

Long-temi debt consisted ofthe following (amounts in diousands): 

As of December 31. 

2007 2006 

<j"V«%'l:'irsi iVlortgage Notes, due December I, 20r4, net of origjnarissue discount of $10!8r6 $1.689.184'SI,300.OOO] 
$1 billion Temi Lo'an Facility, due June 21, 2010: inlercst̂ at LIBOR plus 2.25% (approxiinately 7.1%) 1.000.000 — 
S%"Convcrtil:ile Subordinaled'lJebenlures. due duly 15. 2015. — 224.128 J 
$900 million Wvnn Las Vegas Revolvine Credit Facilitv; due August 15. 2011; Interest at LIBOR plus I.625%(approximateIv 

6,2% and 7.0% respecliveiy) "__ . ' _ J , 
$225 million Wynn Las Vegas Term Loan Facility: $11275 millidn due.Sepicmber 30, 2012 with remaining $11275 million due 

— 88.892 

.225,O.O.oJ LAugtisiJ5,,20J3;,inkrest.at,LlBORplus.l.875%;(apprax.ijiititely_6:9>^ 225.000, 
$550 miliion Macau Senior Tcmi Loan Facililies (as amended Juiie'2007); due June 27,2014: iriterest al LIBOR or HIBOR plus 

1.75% (app_roximatelv 5.5% and 8T%_respecliveIy)̂  _ _ _ 549,995 496.729 
$'4 !̂75 niillibn Note Payalilc: due Nlarch 31'. 20r0rin'terest at LIBOR plus 2!375"/r(approximalely 777%) — 38.5101 
$42 mjllion Note Payable; due April 1.2017: interestat LIBORplus 1.25% (approximately 6.5% ) ' 40,950 — 
$32"5.million Note PayalJlerdiiF/Xugusi 10. 20l2~inleresl at LIBOR plus L l"5%7approxiiii'aieiy 6.0"2'?o) 3K417 — 1 
Note payable—Aircraft; interest at 5.67% — ] 3.274 
O'tlier 66. 119] 

_____ 3.536.612 2.386.652 
Current portion of long-lenndebt (3.273) (6.115) 

$3,533-339 $2,380,537 

0?/ 

6 ̂ /&% First Mortgage Notes 

On December 14, 2004, Wynn Las Vegas, LLC and Wynn Las Vegas Capital Corp. (logeiher, die "Issuers") issued $1.3 billion aggregate principal 
ount of 6 V8% Firsl Mortgage Notes (the "First Mortgage Notes"). The I'lrsl Mortgage Notes mature on December 1, 2014 and bear interest al lhe rateof 

-/8% per year.'The Compariy pays Interesl on the l-Irst Mortgage Notes on June I" and December I ̂  of each year. Commencing December 1. 2009, the First 
Mortgage Notes are redeemable at die Company's option at a price equal to 103.313% of die principal amount redeemed and declining ratably on 
December 1st of each year thereafter lo zero on or after December 1,2012. 

The Indenture goveming the First Mortgage Notes contains covenants 1 uniting'the ability ofthe Issuers to incur additional debt, make distributions, 
investments and restricted payments, ci^ate liens, enter into transactions witli afiiliates, sell assets, enter Into sale leaseback transacdons, pemiit restriclions on 
dividends and other payments by subsidiaries, or crigage in mergers, consolidadons: sales of substantially all asseis, sales of subsidiary sioek and other 
specified types of transactions. 
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'ITie First Mortgage Notes are obligations of die Issuers, guaranieed by each ofthe subsidjaries of Wynn Las Vegas, LLC, odier than Wynn Completion 
Guarantor, LLC. Wynn Resorts, Limiied does not guarantee die obligations ofthe Issuers. Subject to an intercreditor agreenient and certain exceptions, die 
First Mortgage Notes and the guarantees thereof are secured by: (1) all amounts on deposit from finie lo time (currently $31,1 million) in a completion 
guarantee deposit account maintained by Wynn Completion Guarantor, LLC: (2) a first priority pledge ofall ofthe member's Inierests owned by Wynn Las 
Vegas. LLC in its subsidiaries (other than Wynn Completion Guarantor, LLC) and of Wynn,Resorts 1 loldings, LLC's;i00% member's interesl in Wynn Las 
Vegas, LLC: (3) first mortgages on all real property constitiiting Wynn Las Vegas.its golf course and Encore: and (4) a first priority security interest in 
substantially all other exisfing and future asseis of Wynn Las Vegas, LLC and the guarantors, excluding, among other things, an aircraft beneficially owned 
by Worid fravel, LLC, 

llie obligalions of die Issuers and the guarantors under die Firsl Mortgage Notes rank equal lo die righl ofpayment with dieir existing and fulure senior 
secured indebtedness, includirig indebiedness with respecl to the Wynn Las Vegas, LLC credit facilities described below, and rank senior In right of paytncni 
to all of dieir existing and future subordinated indebiedness. 

On November 6, 2007, the Issuers issued, ina private ofTering, $400 million aggregate principal amount of 6 V8% First Mortgage Notes due 2014 al a 
price of 97.25% ofihe principal amount (the "Additional Notes"), The Additional Notes were issued under the same indenture as the First Mortgage Notes 
Issued on December 14. 2004. 

llie Additional Notes rank pari passu with, and will vote on any riiattcr subinllted lo nole holders wiih, the previously Issued First Mortgage Notes. The 
Addifional Notes arc senior secured obligalions ofthe Issuers, are guaranteed by Wynn Las Vegas, LLC's subsidiaries (subject to some exceptions), and are 
secured by a first priority lien on substantially all ofthe existing and fiiture assets ofthe Issuers and guarantors. 

Hie Additional Notes have not been registered under the Securities Act of 1933 or under any state securities laws.'f herefore, the Issuers may not olTer 
or sell the Additional Notes within the United Stales to, or for lhe account or bcnefll of, any United States person unless the offer or sale would qualify for a 
registration cvenipfion from the Securides Acl and appl I cab Ip state securities laws, 'fhe Issuers have agreed to make an ofier to exchange the Additional Notes 
for registered, publicly traded notes thai have substantially IdenticaJ lemis as the Additional Notes. 

5/ BUllon Term Loan Faciiily 

On June 21, 2007, the Company enlered into a SI billion temi loan facility (lhe''fenn Loan Facility"). Borrowings under the Temi Loan Facility are 
available in die'fomi of a delayed-draw term loan faciiily available through Deceniber 31, 2007, with theoption to increase Ihe facilitv to $1.25 billion if 
certain conditions are inet. As of December 31, 2007, the Conipany had borrowed $rbil!Ion under the Term Loan Facility and no additional aniounts are 
available. Tliel'emi Loan Facility will mature and be payable on June^21, 20!0.,Thel'erm Loan Facility was available lo fijnd (a) the Company's equity 
repurchaseprogram announced on June 7, 2007 and (b) up to S350 million for general corporate purposes. Ofthe $1 billion drawn, $500 million has been 
included as restricted cash in die accoinpanying Consolidated Balance Sheet as of December 31, 2007 as such amounl may only be used to fund lhe 
Company's equity repurchases. 

Loans under the Term Loan Faciiily accme interest, at the election ofthe Company, at eidier the London Interbank OfTer Rate ("LIBOR") or a Base 
Rate, plus a borrowing margin as described below. Interesl on LIBOR loans.is payable al the end ofthe applicable interest period in the case of interest 
periods of one: two or three 
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months, and every three nionihs In the ease of Interesl periods of nine months or longer. Base Rate loans bear interest at (a) the greater of (i) the raie most 
recently announced by Deutsche Bank as its "prime rate," or(Ii)die Federaf Funds Rate,plus 1/2 of 1% per annum; plus (b) a borrowing margin as described 
below. Interest on Base Rate loans are payable quarterly In arrears. The borrowing margin is'2l25% for LIBOR loans and l%for Base Rate loans, if Wynn 
Resorts, Limited and Wynn Macau's combined net liquidity is equal to orgrealerithan $400 millionand 2.50% for LIBOR loans and 1.25% for Base Rate 
loans, if such nel liquidity is less than $400 million. The Company incurred a fee of 112,5 bps per annum ofthe actual daily amount by which die actual Temi 

, Loan Facility commiuiienl exceeded die outstanding aniouni ofthe Tertii Loan Facility. 

6% Converiible Subordinated Debeniures due July 15, 2015 

In July 2003. the Company sold $250 million aggregaie principal amounl ofthe Debentures. The Company paid Interest on the Debeniures on 
January 15 and July 15 nfeach year, beginning January 15, 2004. The Company contributed a total ofapproxirnately $44 million lo a subsidiary, Wynn 
Resorts Funding. LLC. which purchased U.S. govemnient securities to secure die payment of scheduled Interesl paymenis occurring in 2004, 2005 and 2006 
as required by the Indenture goveming the Debeniures. 

Each SI.OOO principal amount ofthe Debeniures was convertible at each holder's opdon into 43.4782 shares ofihe Company's common stock (subject 
to adjustment as provided in the indenture goveming lhe Debentures), a conversion rate equivalent to a conversion price of $23 per share, llie Company had 
die ability to redeem some or all of die Debentures for cash on or after July 20. 2007, al prices specified in the indenture goveming the Debentures. In 
addition, the holders could have required the Company lo repurchase all or a portion of their Debentures, subject to certain exceptions, following a change of 
control ofthe Conipany. 

During the year ended Deceniber 31. 2006. approximaiely $25.9 million principal amount of die Debentures werc converted into 1,124,862 shares of 
the conimon stock ofthe Company. Accordingly, long-term debt was reduced by appro.xitnately S25.9 million, equity was increased by approximately $25.5 
mjllion and deferred financing costs were reduced by approximaiely $0.4 million. 

On June 15, 2007, die Company announced dial It had called for redempfion on July20, 2007, all ofthe ouistanding principal amount ofthe 
Debeniures. Prior to redemption, in Jiily 2007, all of Uie holders converted their Debentures into shares ofthe Company's common stock at a conversion price 

^o f$23 per share (a conversion rate of appraxltnatcly 43.4782 shares per SI.OOO principal amount of Debeniures). Cash was paid in lieu of fractional shares. 
s a result, in July 2007 $224.1 million principal aniouni of die Debeniures were converted into 9,744,680 sharesof the Company's common slock. 

Accordingly. long-term debt was reduced by $224.1 million, equity was increased by $2 i 8.9 million, and deferred financing costs were reduced by 
approximately $5.2 million. 

m 
Wynn Las Vegas Credii Facilities 

On December 14. 2004, Wynn Las Vegas, LLC entered into a'credll agreenient and related ancillary agreemenis for secured revolving cre'dit and lemi 
loan facilities in the aggregate amount of $1 billion. The credit facilities consisted ofa revolving cre-dll facility (the "Wynn Las Vegas Revolver") in the 
amount of$60p million and a term loan facility (die "Wynn Las Vegas Temi Loan") in the amount of $400 million. The Wynn Las Vegas Revolver was to 
tennlnate and be payable in full on December 14, 2009, and the Wynn Las Vegas Term Loan was to mature'on December, 14, 2011. 

On August 15. 2006, die Company refinanced die above noted credit facililies and entered inlo an Amended and Restated Credit Agreement (the 
"Amended and Restated Credll Agreement") which Increased the Wynn l̂-aS'Vcgas credit facilitlcsTrom $1 billion to $1,125 billion by Increasing the Wynn 
Î as Vegas Revolver from $600 million to $900 million and reducing the Wynn l^s;Vegas'femi Loan from $400 million to S225 million. Ihc 
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$900 million Wynn Las Vegas Revolver and the $225 million Wynn Las Vegas Temi Loan are herein referred to as the "Wynn Las Vegas Credit Facilities". 
In August 2006. die maturity dates forthe Wynn Las Vegas Revolver and the Wynn Las Vegas Temi Loan were extended to August 15. 2011 and August 15. 
2013, respectively. One half of the Wynn Las Vegas Tcmi Loan is due on September 30, 2012 and die remaining half Is due August 15, 2013. 

I 

For purposes of calculating interest loans underthe Wynn Las VegasCredit Facilities will be designated, at th'e elecfion of Wynn Las Vegas, LLC. as 
Eurodollar Loans'or, In certain circumstances, Base Rale Loans. Eurodollar Loans underthe Wynn Las Vegas Revolver and Wynn Las Vegas Term Ixian bear 
iriteresi inifially at die Eurodollar rate plus 1.625% and Ihe Eurodollar rale plus 1,875'jo,- respectively. Interest on Eurodollar Loans is payable at the end ofthe 
applicable interest pcriixi in the case of interest pcritxls ofone, two or three riionths, and every three months in the case of interest periods of six months. Base 
Rate Loans bear interest at (a) Ihe greater of (i) the rate most recendy announced by bcutsche Bank as its "prime rate," or (ii) die Federal Funds Rate plus 1/2 
or i%per annuni; plus (b) a borrowing margin 0.625% or 0.875% under.the Wynri Las Vegas Revolver and Wynn Las Vegas'ferm Loans, respectively. 
Interest on Base Rale Loans will be payable quarterly in arre'ars. 

After the opening of Encore, die applicable borrowing margins forthe Wynn Las Vegas Revolver will be based on Wynn LasVegas, LLC's leverage 
ratio, ranging from 1% to 1.75% per annum for Eurodollar Loans and 0% to 0.75% per annuni for Base Rate Loans. Until then, Wynn Las Vegas. LLC will 
pay, quarterly in arrears. 0.375% per annum on the daily average ofunborrowed ayallabillty^tinder the Wynn Las Vegas Revolver. After opening Encore, the 
annual fee Wynn l.as Vegas, LLC willbe required lo pay forunborrowed availability under die Wynn Las Vegas Revolver will be based on Wynn Las Vegas, 
LLC's leverage ratio, ranging from 0.25% to 0.50% per annum. 

The Wynri Las Vegas Credit Facilities are obligations of Wynn Las'Vegas; LLC, guaranteed by each ofthe subsidiaries of Wynn Las Vegas. LLC, 
other than Wynn Complefion Guarantor, LLC. Subject lo an intercredilor.agrecnicnl, and certairi exceptions, the obligations of Wynn Las Vegas, LLC and 
each ofdie guarantors under die Wynn Las Vegas Credii Facilities are secured by: (I).all aniounts on deposit from fime lo fime (currently $31.1 million) ina 
completion guarantee deposit account maintained by Wynn Coinpletion Guarantor, LLC; (2) all amounts on deposit from time to fime in a secured account 
holding the proceeds ofthe Wynn Las Vegas Credii Facilities: (3) a firsl priorily.pledge ofall member's interests owned by Wynn Las Vegas. LLC in its 
subsidiaries (other dian Wynn Completion Guarantor. LLC) and Wynn Resorts Holdings. LLC's 100% member's inieresl in Wynn Las Vegas, LLC; (4) first 
mortgages on all real property consliluling Wynn LasVegas, its golf course and Encore'; and (5) a firsl prioriiysecurily interest in substantially all odicr 
exisfing and future asseis of Wynn Las Vegas, LLC and die guafxuitors, excluding an aircraft beneficially owned by World Travel. LLC. 

'llie obligations of Wynn Las Vegas. LLC and the giiarantors underthe Wynn Las Vegas Credit Facilities rank equal in righl of payment widi their 
•Existing and fulure senior indebiedness, including indebiedness wilh respect to the First Mortgage Notes and ranks senior In right of paynient to all of their 
exisfing and future subordinated indebiedness. 

In addition to scheduled amortization payments. Wynn Las Vegas:'LLC Is required to make mandator)- prepayments of indebtedness under die Wynn 
Las Vegas Credii Facilities from lhe net proceeds of all debt ofTcrings~(other than those consiluiting certain permitted debt). After opening Encore. Wynn Las 
Vegas, LLC will akso be required to make mandatory repayments of indebtedness underthe Wynn Las VegasCredit Facilities from specified percentages of 
excess i:ash How, which percentages may decrease and/or be elimmated based on Wynn Las Vegas, LLC's leverage ratio. Wynn Las Vegas. LLC has the 
option lo prepay all or any portion ofthe indeb'tediiess, under Ihe Wynn Las Vegas Credii Facilities at any fimc without premium or penally. 
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'Ilie Amended and Restated Credit Agreement contains customary negative covenants and financial covenants, including negative covenants dial 
restricl Wynn Las Vegas, LLC's ability lo: incur additional indebiedncss, including guarantees; create, incur, assume or pemiit to exist liens on properly and 
assets; declare or̂ pay dividends and make disuibufions or resd"iel die ability of Wyriri Las Vegas, LLC's subsidiaries to pay dividends and make distributions: 
engage in mergers, investments and acquisitions; enler into transactions vvith'afilliates: enter into sale-leaseback transactions: execule.modlfications lo 
material contracts: engage in sales ofassels; make capital expenditures: and make optional prepayments of certain indebiedness. llie financial covenants 
include (i) inalntaining a ratio of eamings before interest taxes, depreciation and amortization to,total interest e.xpense, and (li) maintaining a ratio of total 
debt lo eamings before interest, taxes, depreciation and amortization. 

In accordance wilh EITF 96-19. "Debtor's Accounting foraModification or Exchange of Debt Inslniments," the Conipany recorded a loss from 
extinguishmenlof debt for the year ended December 31, 2006ofapproxlinatcly$10.8'niillion to reflect die write-off of the previous Term l.oan's unamortized 
deferred financing costs and die paymenl of certain third-party bank fees incurred during Ihe refinancing ofthe Wynn Las Vegas Credii Facilities. 

In April 2007, die Company amended lhe Wynn l>as Vegas Credii Facililies to: (a) have die Final Completion, as defined, be deemed salisfied fbr 
Wynn Las Vegas with the resulting release of (i) all amounts in e.xcess of $30 million front the Completion Guaranty Deposit Account, ($24,6 million), and 
(ii) die balance of ftinds in die Project Liquidity Reserve Account ($32.8 niillloii): (b) Increase die pennitled expenditures for Encore from $300 million lo 
$500 million prior to the execution ofa guaranteed maximum price construction contract, and(c) pemiit the Issuance of up to $500 million of unsecured debt 
as and when pennitled under the indenture goveming the First Mortgage Notes.-

In Oclober 2007. the Company further amended the Wynn I ^ Vegas Credll Facilities to (a) pennit the issuance of up to $500 million of secure-d 
indebtedness, in lieu ofthe S500 million unsecured indebtedness In lhe April 2007 amendment, (b) remove certain'language relaled to the intcr-coinpany loan 
made by Wynn Las Vegas to Wynn Resorts (Macau) S.A- and (c) amend certain provisions governing Wynn Las Vegas' Insurance related obligalions. 

U'i7i/i Macau Credii Facilities 

On September 14, 2004, Wynn Macau, S:A. executed a definitive credit agreement and related ancillary agreements for a senior secured bank facility of 
S397 million (the "Wynn Macau Credit Facility"). The Wynn Macau Crcdil Facility consisied of teiin loan facilities in the amounl of $382 million (in a 

^combination of Hong Kongand US dollars)'and a revolving working capital facility of HKSl 17 million (approximaiely US$15 million). 

In Septernber 2005, to acconiriiodale Wynn Macau's expansion, the Wynn Macau Credit Facility was amended to expand availability under the faciiily 
from $397 million to $764 million, including $729 mijlion of senior tenn loan facilifies, a IIK$i 17 million revolving credii faciiily (approxiinately US$15 
million), and anaddiiional term loan facility of Hk$ 156 million (approximaiely U.S$26 million): 

On June 27, 2007, die Cotnpany aniended die Wynn Macau Credit Facility dated September 2005 and entered into related amendments and agreements 
with a syndicaie of lenders. The amended agrcements.took effect on June 29, 2007 and expand availability underthe Wynn Macau Credit Facility from $764 
million to SI.550 billion, in a combination of Hong'Kong and US dollars. Including a i$550 million equivalent in fully-funded senior term loan facilities (the 
"Wynn Macau Tenn Loan"), and a $1 billion senior revolving credll 
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facility (the "Wynn Macau Revolver"). Wynn Macau also has the ability to upsize the total facilities by an additional $50 million pursuant to the terms and 
provisions ofthe agre-enients. The senior credit facililies described in this paragraph are cqllectively referred to herein as the "Wynn Macau Cre'dit Facilities". 

The Wynn Macau Tenn Loan matures in June 2014, and the Wynn Macau Revolver maturesiri June 2012. The principal amounl ofthe Wynn Macau 
lerm Loan is required to be repaid in quarterly inslallnicnls, commencing in September 2011. Borrowings under the Wynn Macau Credit Facilities currently 
bear interest at LIBOR or the I long Kong Interbank Offer Rale ("HIBOR") plus a margin of 1.75%. 

As part ofthe amendment lo die Wynn Macau Crcdil Facilities, Wynn Resorts, Limited's remaining support obligations lo Wynn Macau and the $30 
million in contingent equity previously provided by the Company have been released. 

Collateral forthe Wynn Macau Credll Facilities consists of substantially all of the asseis of VVynn Macati, S.A. Certain affiliates of the Company that 
ownintcrests In Wynn iVIaeau, S.A., either directly or indirecdy through other subsidiaries, have executed guarantees ofthe loans and pledged their interests 
In Wynn Macau, S.A. as addifional security for repayment ofihe loans. In addiiion, Ihe Wynn Macau Credit Facilities' goveming documents contain capital 
spending limits and other affirmative and negative covenants. 

In September 2004. in connection widi lhe inilial financing of die Wynn Macau project, Wynn Macau, S.A. enlered into a Bank Guarantee 
Reiinbursenieni Agreenient widi BNU to secure a guarantee in die aniouni ofJOO million Ptitacas (app[;oximately US$S7.1 million) diat was effective until 
March 31. 2007; The amount of this guarantee was reduced to $300 million Patacas (approximately US$37 million) for the period from April 1, 2007 until 
180 days after the end ofthe term of die concession agreement. This guarantee, which is for die benefitof the Macau government, assures Wyrin Macau, 
S.A.'s performance under the casino concession agreement, including the paymenl of premiuins, firies and indemnity for any material failure lo perfomi under 
die ienns of the concession agreemcni. lhe guarantee is currendy secured by a .second priority security inlercst in the senior lender collateral package. From 
and after repayment ofall indebtedness under tlie Wynn Macau Crcdil Facililies. Wynn Macau, S.A; is obligated lo promptly, upon demand by BNU, repay 
any claim made on the guarantee by the Macau govemmenl. Prior to April 1. 2007, BNU was paid an annual fee for the guaranlee not to exceed 
approximately 12.3 million Macau Patacas (approximaiely US$1.5 million), and after April I. 2007: $5.2 million Macau Patacas (approximately US$0.7 
million). 

$44.75 Million Note Payable and $42 Million Note Payable for Aircraft 

On May 24, 2005. World Travel, LLC, a subsidiary of Wynn Las Vegas, LLC, borrowed an aggregate aniouni of $44.75 million under tenn loans, 
which lemiinales and Ispayable in full on March 31. 2010. Theierm loans are guaranieed by Wynn Las Vegas, LLC and secured by a first prioriiysecurily 
interesl in one ofthe Company's aircraft. Principal and interesl is payable quarteriy, and interest js calculated al LIBOR plus a margin of 2.375%. In addiiion 
to scheduled amortization paynients. die borrow-er is required to prepay Uie loaris if certain events of loss with respect to die aircraft occur. 

On March 30. 2007. Wodd Travel. LLC, a subsidiary, of Wynn Las Vegas, refinanced die $44.75 million note payable. 'Hie new loan has a principal 
balance of $42 million and isdue April I, 2017. The loan is guaranteed by Wynn Las Vegas, LLC and secured by a first prioriiysecurily interest In one ofihe 
Company's aircraft. Principal and interesl payments are made quarterly and began on July 1. 2007. Principal paymenis are $350,000 widi a balloon payment 
of $28 million due at inaturiiy. Interest is calculated at 90-day LIBOR plus 125 basis points, in connecfion widi diis transaction, the Conipany incuned a loss 
from extinguishment of debt of $157,000 related lo the wriie-ofi'of unamortized debt issue costs associated with die original loan during the year ended 
December 3 L 2007. 
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$32.5 Million Note Payable for Aircraft 

On May 10, 2007, World'Travel G-IV. LLC, a subsidiary of Wynn Resorts, entered into a $32.5 million temi loan credit facility lo finance Uie 
purchase of an aircraft, l l ie loan bears interestat LIBORplus 1.15% and will inature on August 10, 2012. Principal and interest payments arc made quarterly 
beginning July I, 2007. Principal payments are approximately $542,000 wilh a balloon paymenlof $21.1 million due at niaturity. 

Note Payable—Aircraft 

In November 2007. the Company redeemed this nole using proceeds from the sale ofthe aircraft securing this note. 

Debt Covenants 

Asof December 31. 2007, nianagement believes the Company was incompliance with all debt covenants. 

Fair Value of Umg-Term Debt 

l h e net book value ofdie First Mortgage Notes al Deceniber 31, 2007 was approximately $1.7 billion, l l ie nel book value of the Firsl Mortgage Notes 
and the Debentures at December 31. 2006 was approximately SI.3 billion and $224.1 miljion, respecliveiy. The esfimated fair valueof the Firsl Mortgage 
Notes based upon most recent trades al December 31, 2007 was approxiriiately $1.67 billion. The estimated fair value of die First Mortgage Notes and the 
Debentures based upon most recent trades at Deceniber 31, 2006 u'as approximaiely $1.3 billion and $916 million, respectively, 'fhe net Ixiok value ofthe 
Company's other debt instruments approximates fair value. 

Scheduled Maturities of Long-Term Debt 

Scheduled maturities of long-temi debt are as follows (amounts in thousands): 

VcnrN t'nding December i l . 
•2008 
1009 

loio 
2011 
2012 
Thereafter 

$ .3.273 
3.577 

1.005.567 
77.524 

282.065 
2.177.422 

1 $3,547.4^8 

8. Interest Rate Swaps 

The Company has entered into floaling-for-fixed interest rate swap arrangements relating to two of its dcbi facilities, l l ie Conipany accounts for its 
interest rate swups in accordance wIUi SFAS No. 133, "Accounting for Derivative Instmmenis and Hedging Activilies", and Its relaled Interpretations, These 
interest rate swaps essentially fi.x the Inieresl rate al die percentages noted below, however,- changes.in the fair value ofthe interest rate swaps for each 
reporting period have been recorded in the Increase (or decrease) in swap fair value as a eoniponeni of other income (expense), because the interest rale swaps 
do not quaIify,for hedge accounting. 
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The following table represents the historical asset (liability) fair values as of December 31, 2007 and 2006. The fair value approximates die amount Uie 
Conipany would receive (pay) if diese contracis were settled al the respecdve valuation dales. Fair value is estimated based upon current, and predictions of 
future, interesl raie levels along a yield cun'e. the remaining dunillon ofthe insimments and other market conditions, and [herefore, is subjecl lo significant 
estimation and a high degree of variability of fiucluation belween periods. 

Net Total 

Interest 

Rule Snii|> 

Wynn Wynn Asset 

l.ns.N'cgiis Macau (Liabilin) 

Asset (liability) fair value: 
(ainounts In diousands) 

A^ Decemb_er_31̂ 2007_ 
P A I "December 31, 2006 

416 $ 
4,789 $ 

(3,095) $ 
.(i:167)_$. 

(2,679) 

Wynn IMS Vegas 

The Conipany currently has one $200 inillion notional amount Interest rale swap to essentially fix die interest rale on $200 million of die $225 niillitin 
of Wynn Las Vegas I'emi Loan borrowings. Pursuant iodic lemis of Ihis Interest rate swap, the Conipany pays a li.xed rate of 3.793% on the $200 million 
notional amount and receives payments based on LIBOR. This swap fixes the interest rale at approxiiriately 5.7% on $200 million ofthe outstanding $225 

•million tenn loan. This swap terminates in December 2008. 

Wynn Macau 

I'he Company entered into two interest rale swaps lo hedge a portion ofthe underlying Iiiterest rate risk on future borrowings under the Wynn Macau 
Credll Facility. Under the first swap agreement, die Company pays a fixed interest rale of 4.84% on bonowings estimated to be incurred under the senior term 

Joan facility up lo a maximum ofapproxirnately $198.2 million, in exchange for receipts on the same'amounts at a variable interest rate based on the 
Applicable LIBOR al lhe fime of paymenl. Under the second swap agreement, die Company pays a fi.xed interest rate of 4.77% on borrowings estimated lo be 
Incurred under the senior temi loan facility up to a maximum of approximately HK$1.I billion''(approximately US$140.3 million), in excharige for receipts on 
die same amounis at a variable interest rate based on the applicable HIBOR at the time ofpayment. Both swap agreements terminate on November 28. 2008. 

These Interest rate swaps are expected lo be highly effecliye in fixing the interest rate on appixiximately 100% ofthe US dollar and approximately 35% 
ofthe Hong Kong dollar borrowings under the senior bank facility at approximately,6.59% and 6.52% respecdvely. 

On February 1, 2008, the Company entered into an interestraie swap to hedge the underiying Interest rate risk on all of the borrowings under die $ I 
billion Tenn Loan Facility. 
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9. Comprehensive Income 

Coinpreheiisive Inconie consisied of die following (amounis in thousands): 

^•ears Ended 

December 31, 

" 2007 2006 

NeT income $ 258J148 $ 6U, 72S~] 
Currency Iransiation adjustment (2.811) (94) 

'Comprelielisive inconie $ ' " 255.-337 S 628,634^] 

As of December 31, 2007 and 2006, accumulated other comprehensive income consists solely 'of currency translation adjustments. For the year ended 
Deceniber 31, 2005, the impact ofthe currency translation adjustment on die financial staiements ofthe Company was nol material. 

10. Related Party 'Tran.saction.s 

Amounis Due lo Officers 

The Company periodically provides services to Stephen A. Wynn. Chaimian of the Board of Directors and Chief E.xecutive Officer ("Mr. Wynn"), and 
certain olherofficers ofdie Company, including the personal use of household'emplo'yees, construction work and olher personal ser\'ices. Mr. Wynn and other 
officers have deposits widi the Company to prepay any such Items, which arc replenished on an ongoing basis as needed. Al December 31, 2007 and 2006. 
Mr. Wynn and the other ofiicers had a credit balance wilh the Conipany of $357,145 arid $315,000 respecliveiy. 

Villa Suite Lea.se 

Effective July 1, 2005, Mr. Wynn and his wife. Elaine P. Wynn ("Mrs. Wynn"),-who is also a director of Wynn Resorts, lease from year lo year a villa 
suite in the Wyrin Las Vegas resort as dieir personal residence. Rent is detennined by the Audit Committee of the Board of Directors of Wynn Resorts (the 

I^Audit Comnilttee"). and is based on the fair market value ofdie use ofthe suite accommodations. Based on ihird-pany appraisals, the Audit Committee 
Ictennlncd the'rcnt for each year In the three-year period commencing July 1, 2005 and ending June 30, 2008 lo be $580,000. Subsequently all sen'ices for. 
'arid maintenance of. die suite are included in the renlal. 

The Wynn Collection 

Through^ May 6. 2004. the Conipany operated an art gallerj\ai Ihe fomier Desert Inn displaying llie Wynn Collection, a collection of fine art owned by 
Mr. and Mrs. Wynn. The art galler>' in the Desert Inn,was closed on May 6, 2004, and a newart gallerv' featuring lhe Wynn Collection was displayed from 
the opening of Wynn Las Vegas Ihrough February; 2006;'Hie Conipany leased,tfie artwork from Mr. and Mrs. Wynn for an annual fee ofone dollar ($1), and 
the Company was enfitied to retain all revenues from the public display ofthe artwork and the relaled merchandising revenues. The Company was responsible 
for all expenses incurred in e.xhiblfing and safeguarding the artwork, Incliiding the cosl of insurance (including lenorism insurance) and taxes relating to lhe 
rental ofthe art. In Febmary 2006, the Conipany closcd'the art gallery and began converting the gallerv' location irito addifional retail stores, 'fhe Conipany 
conunues to le'ase w-orksofart,frotn Mr. and Mrs. Wynn.for an annual fee of one dollar ($ I) and continues td display certain pieces throughout Wynn Las 
Vegas. All expenses in exhibiting and safeguarding the artwork displayed at.Wynn Las Vegas are the responsibllily ofthe Company. 
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The "Wynn" Surname RlghisAgreeme.nl 

On August 6, 2004, the Company entered into agreements with Mr. Wynn that eon linn and clarify the Company's rights to use the "Wynn" name and 
Mr. Wynn's persona In conneclion widi Its casino resorts. Under the parties' Surname Rights Agreement, Mr, Wynn granted die Company an exclasive. fully 
pald-up,'perpetual, w-oridwide license lo use, and to own and register trademarks and serv'iee marks incorporating the "Wynn" name tor casino resorts and 
related businesses, together wiih the right to sublicense the name and marks lo Ils affiliates. Under the parties' Rights of Publicity License, Mr. Wynn granted 
the Company the exclusive, royalt>'-fa'e, woridwide righl lo use his full name, personaand related rights of publicity for casino resorts and related businesses, 
together wilh the'abiliiy to sublicense the persona and publicity rights to its affiliates,''unlil Oclober-24, 2017. 

11. Contract Termination Fee 

On May 28, 2006, the Company ended a production show thai had perfonned at W.vnn' Las Vegas. To temiinate the contract, die Conipany paid a 
lemiinalion fee of $5 million, which wasrecorded in Ihe first quarter of 2006'iii accordance wIUi the liability recognition provisions of SEAS No. 146, 
Accoundng for Costs A.s.stxiaied wilh Exii or Disposal Aclivities. 

12. Properly Charges and Olher 

Property charges and other corisisted of die following (amounts In lirdusands): 

^'ears Ended Decemt)er 31, 

2007 2006 2005 
Loss on.asseis abandoned/reljred for remodels % 70.242 $ 14,916 $ 14.100 
Odier ^ (9!385)_ i a r44_ 'T97 
I Total property charges and other Ŝ  66.857_$ 25.06b~$ 14,297 

Property charges generally include costs related lo Ihe retirement ofassels for remodels and asset abandonments. Property charges and olher for the 

i
year ended December 31. 2007 include Uie following charges at Wynn Macau: (a) a $10.2 million charge for die abandonnieni of costs relaled lo ponions of 
'he main kitchen, warehouse, and resiaurants to enable die main casino to be connected wilh die expansion; (b) a SIO million charge related to the 
bandonnient ofa parking garage to riiake.way for the Wynn Diamond Suites: (c) a $22.1 million charge related to significant casino and retail 

reconfigurations in the expansion: and (d) a $15.5,million charge related,to the abandonment ofa theater. The remaining property charges were relaled to the 
renovations lo portions ofthe Le Reve Theater, abandonment ofa marquee slgri, two retail oullei conversions, a change to one ofour nightclubs at Wynn Las 
Vegas, aswell as the remodeling of certain areas at Wynn Macau. Offsetting Uiese charges for the yearended December 3 L 2007 is a gain of $9.4 million on 
the sale ofa conipany aircraft. 

Included in property chargesand other for 2006 are appro'xinialely$ 14.9 million ofcosts relating to asseis relired or abandoned. Also.,in Deceniber 
2006, Wynn Macau donated an early Ming dynasty vase lo the Macau Museum. The Company purchased the vase in May 2006 for approximately $10.1 
million. The vase had been on public display at Wynn Macau prior̂ to its tionafion lo Uie museum. This contribution Is included in other in the table above. 
Included In property charges and other, for 2005 are appro.ximately S9.4 million ofcosts relating to assets relired, and approximately $3.1 million of expenses 
rclatingto the abandonment of improvements made lo the tenipoî arv otTiccs utilized during part of theconstruction anddevelopnient of Wvnn Las Vegas. 
'fhe 
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Company also wrote off approximately $1.6 million of costs incuned tn 2005 in connection with the preliminary design and development ofa third theater 
originally planned for a new show production for Wynn Las Vegas which was later abandoned., 

13. Stockholders' Eijuity 

Common Stock 

Tlie Conipany is authorized to Issue up to 400,000,000 shares of Its aminion stock, SO.OI par value per share (the "Common Stock"). Asof 
December 31. 2007 and 2006. 114,370,090 shares and 101.887,031 shares; respectively, ofdie Company's Common Stock were outstanding. Except as 
othenvise provided by die Company's articles of incorporation or Nevada law. each holder of the Common Stock Is enfitied to one vote foreach share held of 
record on each matter submitted to a vote of slockholders. Holders ofdie Common Slock have no cumulative voting, conversion, redemplion or preemptive 
rights or oUicr rights to subscribe for additional shares. Subject to any preferences lhal may be granted to the holders ofthe Company's preferred stock, each 
holder ofCommon Slock is entided lo receive ratably such dividends as may be declared by the Board of Directors out of fiinds legally available therefore, as 
well as any distributions to die sloekliolders and, in the event of liquidation, dissolulion or winding up of the Company, is entitled to share ratably in all assets 
ofthe Company remaining after paymenl of liabilities. 

On June 7, 2007. the Board of Directors of Wynn Resorts authorized an equity repurchase program of up lo $ 1.2 billion which may include purchases 
of bolh its Common Stock and its Debentures. The repurchase program may iriclude repurchases from lime lo time ihrough open market purchases or 
negotiated transactions, depending upon niarket conditions. As ol' December 31, 2007, the Company had repurchased 1.889.321 shares ofthe Company's 
Common Stock'through open market purchases for a nel cost of $179.3 million, at an average cost of $94.89 pershare. 

On Oclober 3, 2007, die Company completed a secondary common stock offering of 4.312,500shares with net proceeds of $154 pershare or $664.1 
million. 

m. 
Preferred Slock 

The Company is authorized to Issue up to 40.000.000 shares of undesignated prcfened stock, $0.01 par value per share (the "Preferred Slock"). As of 
ecember3l, 2007, die Conipany had not issued any Prcfened Slock. The Board of Directors, without further action by the holders of Common Stock, may 
esignatc and issue share's of Preferred Stock in one or more scries and may-fix or alter the rights, preferences, privileges and rcsuHclIons, including the vofing 

rights, redenipdon provisions (including sinking fund provisions), dividend rights, dividend rales, liquidation rates, liquidation preferences, conversion rights 
and die description and number ofshares constituting any wholly unissued series of Preferred Slock, llie Issuance of such shares of Preferred Slock could 
adversely affect Uie rights of die holders of Commori Slock. The issuance of sharcs of Preferred Stock under certain circumstances could also have the efiect 
of delaying or preventing a change of control ofthe Company or other corporate action. 

14. Cash Dislribullons 

On November 19, 2007. the Company's Board of Directors declared a cash distribution of$6 per share on its ouistanding Common Slock, This 
distribulion was paid on December 10. 2007 lo stockholders of record on November 30: 2007. For the year ended December 31, 2007, $686.1 million was 
recorded as a disu-ibution in the accompanying Consolidated Staiemenisof Stockholders' Equity. Ofthis amount approximately S3.3 million was recorded as 
a liability which will be paid to the holders of nonvested stock upon the vesting of Uiat slock. 
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OnNovember 13. 2006. theCompany's Board of Directors declared acash distribution of $6 per share on Its outstanding Conimon Stock. This 
distribution was paid on December 4, 2006, to slockholders of record as of November,23, 2006. As part oflhis distribution, the Company made a payment to 
die holders of its Debentures so that ihey participated In die distribulion to the same extent as ij'they had converted their Debentures to common stock. The 
Conipany paid holders ofihe Debeniures a cash aniouni equal to $260.87 per $1,000 principal amount which equates to $58.5 million. In accordance wiih the 
indenture goveming the Debenture's, as a result of die paynient, no adjustriieiil was made to the conversion price. 1 he paynient was recorded as a Distribulion 
to Convertible Debenture Holders in the accompanying Consolidated Statenienl ofOperatioiis for the year ended December 31, 2006. Tlie remaining $611.3 
million wasrecorded as a distribudon In the accompanying Consolidated SlatemenI of Stockholders' Equity for the year ended December 31, 2006. Oflhis 
aniouni approximately $3 miilion was recorded as a liability which will be paid to theholders of nonvested stock upon the vesting of thai stock. 

15. Benefit Plans 

Employee Savings Plan 

Hie Company established a retiremeni savings plan under Seclion 40 l(k) ofthe Internal Revenue Code covering its non-union employees on July 27, 
2000. The plan allows employees to defer, within prescribed limits, upio 18% of iheir iricome on a pre-tax basis tlirough contributions to Uiis plan. l"he 
Company matches the conlributions, within pi-escribed limits, with an aniouni equal to 100% of lhe participant's inilial 2% lax deferred contribution and 50% 
ofthe tax deferred contribution between 2% and 4% ofthe participant's compensaiion. The'Company recorded an expense for matching contributions of 
approximately $4.9 million, $3.4 million and $804,000 for the years ended December 31. 2007, 2006 and 2005, respectively. 

Union employees are covered by various multi-employer pension plans. The Company recorded expenses ofapproxirnately $4.5 million. S4.6 million 
and $1.3 million under such plans for the years ended December 31, 2007, 2006 and 2()05, respectively. Informafion from die plans'sponsors Is nol available 
to permit the Company to detennine its share of unfunded vested benefits: ifany. 

Share-Based Compensaiion 

'fhe Conipany established the 2002 Slock incentive Plan (the "Slock Plan") to provide for the grant of (i) incentive stock option.S- (Ii) compensator.' (i.e 
nonqualified) stock options, and (iii) nonvested sharesof Coniriiori Stockof Wynn Resorts. Limited: Employees, directors (whether employee or 
onemployee) and independent conu^ctors or consultants ofdie Conipany are eligible to participate in the Slock Plan. However, only employees of the 
ompany are eligible to receive incendve slock opdons. 

A niaxlmum of 9.750,000 shares ofCommon Slock were reserved for issuance underthe Slock Plan. As of December 31, 2007, 4,430.712 shares 
remain available for the grant ofsiock opdons or nonvested sharcs ofCommon Slock. 

Stock Options 

Opfions are granted at lhe current market price atthe date of grant.,'fhe Slock Plan provides fora variety of vesting schedules, including: itnmcdiaie: 
25% each year over four years:o3:33% for each ofihe third,.fourth and fifth years; cllft" vesting at a detemiined dale; and others to be detemiined at the time 
of grant. All options expire len years from the dale of grant. 
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A summary of option activity under the Stock Plan as of December 31, 2007, and die changes during die year dien ended is presented below: 

Ofitifins 

Weighted 

Average 

K\ ere ise 

Price 

Weighted 

Average 

Remaining 

Contractual Term 

A gp resale 

Inlrin>ic 

Value 

Ouistanding at January' I, 2007 
Granted 

2.342.625_ $ 
10.000 $ 

46.01 
138.43 

Exercised 
Canceled 

Outstanding at Deceniber 3172007" 

_(270,700)_$_ 
(57.50()) '$ 

33.91 
47:49 

2.024.425 $ 
Exercisable at Deceniber 31, 2007 678.925 $ 

Jl8:04.. 

30.98 

JLOOJ-

5.94 $ 

.130,003,488 

55.354.483 

The weighted average fair value of opiions granted during theyears ended December 31- 2007. 2006 and 2005 was $52.40, $31.01 and $22.81, 
respectively. I'he total Inu-insic value of the options exercised for the yearsended December 31, 2007. 2006 and 2005 was $21.4 million, $72.5 million and 
$2.9 million, respectively.-Net cash proceeds from the exercise ofsiock options.werc $9.2 million, $21.8 million and $1.4 million for the years ended 
December 31, 2007, 2006 and 2005. respectively. No tax benefils were* recognized since these benefils did not reduce Ia.xes payable. 

Nonvested Shares 

Asuniniar)'ofdie stalus ofdie Stock Plan's nonvested shares as of December 31. 2007 and changes during the year then ended ispresenled below: 

Shares 

Weighted Average Gram 

Date I-'alr \'alue 
Nonvested al Januar.- I. 2007 

Granted 
"^'esied" 

.502:50_0_ 
56.500 

-67.46 
107.28 

Canceled 
.(i7,5pO)„$, 
(12,000) $ 

67.65 
70.33 

Nonvested at December 31.2007 489.500_S 71.97 

Compensation Cost 

In March 2005, the SEC issued SAB No. 107. "Share-Based Payment" to provide interpretive guidance on SFAS No. I23(R) valuation methods, 
assumptions used in valuation models, and the inleraclion of SFAS No. 123(R) wldi existing SEC guidance. SAB No. 107 also requires die classification of 
stock compensation expense in the same financial slalement line Items as cash compensation, and dierefore impacts the Company's departmental expenses 
(and related operating margins), pre-opening costs and constmclion in progress for the Conipany's development projects, and the Company's general and 
administrative'expen-Ses (including corporate expenses). 

The Company uses the Black-Scholes valuation model to deleriiiinc the esfimated fair value for each option grant issued, widi highly subjective 
assumptions, changes In'which could materially afi'ecl the estimated fair 
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value Expected volatility is based on implied and historical factors related to die Company's Common Stock. Expected term represents the weighted average 
time between the option's grant dale and ils exercise date. For option grants issued during 2006, the Company used the simplified method prescribed by SAB 
No. 107Tor companies wilh a limited u-adlng hislory, to estimate iheexpecied tenn. Prior to the adoption of SFAS No. 123(R). die Conipany used its best 
estiniate and comparisons to industry peers. Hie risk-free inieresl rale used for eachperiod presented is based bn the U.S. Treasury yield cur\'e at the lime of 
grant forthe period equal to the expected term. 

llic fair value per option was esiimaied on the dale of grant using the,following weighted-average assumptions: 

Vears blnded 
DccemberJl, 

2007 2006 :00.s 
Expected dividend'yield 
Expected stock price volatiliiy 37.1% 32.5% 35.3% 
Risk-free Interestraie ' 3.3% ' 4.9% 4.1% J 
Expecled average life of opiions (years) 5,0 7.0 6.0 

The adoption of SFAS No. l23(R)atid the related interprelations on Jaiiuar>' 1; 2006 resulted iii the Conipany's elimination of approximately $15.8 
million of deferred compensation against additional paid-in capital. It aLso resulted in die recognitiori ofapproxInialely$ 10.9 million (S0.08 and $0.07. per 
basic and diluted share, respectively) and $11.6 million ($0,08 and $0.07, per basic and dlluied share, respectively) of compensation expense relatedto stock 
options for die years ended December 3 1, 2007 and 2006, respecliveiy. 

In addition lo compensaiion cost relating to stock opiions, during die year ended December 31, 2007, the Conipany recognized compensadon expense 
relaled to nonvested shares ofCommon Stock ofapproxirnately $7.6 million ($0.05 per basic and diluted share). Approximately $26.3 million of unamortized 
compensation cost relating to nonvested shares of Comriion Stock at Deeeinber31, 2007 will be recognized as compensation over the vesiing pcriixl ofthe 
related grants dirough Noveniber 2016. Hie total fair value of the shares vested during the years ended Decembers I, 2007, 2006. and 2005 was $3.9 million, 
$11:2 million and S5.3 million, rcspecfively. 

During ttie years ended December31, 2006 and 2005, the Company recognized compensation expense related to the nonvested shares ofCommon 
Slock ofapproxirnately $5.1 million ($0,03 perbasic and diluted share),'and S4,7 million ($0.05 pershare), respectively. In addition, approximately $1,3 
million and $2.2 million was capitalized to constmclion in progress in the years erided December 31, 2006 and 2005, respectfully. 

The total compensation cost relaling bolh lo slock opllonsand norivcsted slock is allocated as follows (amounis In thousands): 

\'ears Knded 
December 31, 

2007 2006 

.Casino $ i=692„$ 5,55.9 
Rooms : • 667 605 
Food and beverage _87g I 135 
Entertainment, retail and other " 267 310 
.General'aird administrative 12.023 9.796 
Pre-opening _ ^ _ ^ lJo"7 
( 'fotal stock-based compensaiion expense __J8' 527~ __L6-7l"2 

Total stock-based compensaiion capitalized 809 1,353 
[Total stock-based compensation cosiŝ  S ' 19;336^S 18,065 
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As pennitled by SFAS No. 148, "Accounting for Stock-Based Compensaiion—^Transition and Disclosure, an amendment of SFAS No. 123," the 
Company continued to apply the provisions of Accounting Principles Board C'APB") Opinion No. 25, "Accounting for Stock Issued to Employees," and 
related interpretations in accounting for Its employee stock-based compensaiion lor the year ended December 31, 2005. Accordingly, compensation expense 
was recognized orily to the extent that the market value at the date of grant exceeded the exercise price. The following table Illustrates the effect on die nel 
loss ifthe Company.had applied the fair value recognition provisions of SFAS No. 123 to stock-based employee compensafion (amounis in diousands): 

\P : IT Ended 
December 31.2005 

Net loss as reported S (^836) 
Add: stock-based compensation recorded for acceleration of employee options 497 

I Less: lolal stock-based employee compensation expcnseTdetennlned undcrTthe lalr-valuc'based melhod_for-all awards (8.359) 
Proforma net loss $ (98.698) 

B^ic'arid'diluted'loss [Tersliarc: _ ] 
As reported % (0.92) 

I Profomia g (I .QQ) 

16. Saje of MiiCiiu Subconcession Right 

On March 4, 2006. Wynn Macau, S.A. entered into an agreemenl with Publishing & Broadcasting. Ltd. ("PBL") pursuani to which Wynn Macau. S.A. 
agreed to sell to PBL for $900miilion, the righl lo riegotiaie with die govcmmenlbf Macau for a subconcession to allow PBL to operate casinos in Macau. 

On Septembers, 2006, die government ofMacau approved the sale of die subconcession right. On September 11. 2006. Wyiin Macau, S.A. completed 
Uie sale lo PBL and received a cash payment of $900 miliion. As a result ofdie sale and'the subconcession awarded to PBL by the goveminent ofMacau. 
WynnMacau, S.A: has no'continuing rights or obligations wiUi respect to the subconcession. fhe proceeds from this sale net of relaled costs, arc recorded as 
'gain on sale of subconcession right in the accotnpanving Consolidated Statenients ofOperations for the vear ended December 31. 2006. 

'7. Iricome 'Taxes 

Consolidated Income (loss) before taxes for domesde and foreign operations consisted ofdie following (amounis In thousands): 

'̂'ear,'- Knded December 31, 

Ddniestic 
Foreign 
(fotal 

$ 

.$ 

2007 

151.390 $ 
175.843 
327.233 S 

2006 

-. 
(28.893) $ 
828.122 
799.229. S 

:oo,s 
(38.64 l)"J 
(52.195) 

(m836n 
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'The Conipany's provision for income ta.xes consisted ofthe following (amounis in thousands); 

Vears Ended 
iK'cenibor31, 

2007 2006 

Current I 
Federal 

1 Foreign 

Deferred 
Federal ; 

1 Foreign 

1 'Total 

S 

$ 

i — 

933 
933 

70.286 
(2.134) 
68-152 
69.085 

S 

S 

— 
87.164 
87.164 

1 
82.931 

406 
83.337 

170.501' 

The lax elTects of signlficani temporary difTerences representing net defened tax assets and liabilities consisied ofthe following (amounts in 
diousands): 

Deferred tax assets—U.S.: 

Asof Deceniber31, 

2007 2006 

Current; 
Receivables, inventories, accrued liabiliiies and oilier 

Lona-term; 
Net operating loss canyforwards 
Pre-openingcosts 
Intanalbles and related other 
Syndication costs 
Stock compensation 
OUief 

1-ess: valuation allowance 

Property and equipment 
Undisiribuied earnuigs of lî reign subslcliarjes 
Inieresl rate swap valuation adjusiment 

Deferred tax assets—Foreign; 

24.844 $ 

-95.781 
41.015 
i2j894_ 

3.780 
7.295 

524 
J86,i33_ 

(4.663) 
181.470 

(162,387) 
(146.000) 

(i46) 
(3I3,7,44)_ 

21,550j 

153,47.9j 
49,679 

_22,994j 
,3.780 

251,48211 
(4:355) 

247. i 2 f ] 
Deferred tax liabilities—U.S.: 
1 Cunenl: j 

Prepaid insurance, Maintenance and taxes 
1 Lon.sj-term: 

(5,211) (7,823) 

1 
_(179,462) 
|(14i,098)J 

(1.676) 
(330.05911 

Cunent: 
Pre-operiing costs and oUier 5.113 

Long-term: 
Pre-opening costs and odier 
Nel,operating loss.carn'fonvards 
Less: valuation allowance 

Deferred tax liabilities—Foreign: 

__9,060__ 
(3.060) 
11.113 

10.392 

10:3921 

Long-term: 
Property equipment and other 

Net deferred lax llabiiitv 
(7.046) 

128.207)^$ 
(10,797) 
(83,33731 
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The Inconie tax provision difTers from that computed at the federal statulory corporate tax rate as follows: 

Vears Knded December 31, 

Federal staUilor\' rate 
Foreign tax rate difierentiai 

2007 

35,0% 
(9,0)% 

2006 

35,0% 
(4.2)% 

2005 

(35:0)% 1 
13.2% 

Pcnnanenl items, net: | 
Distribution to Debenlure Holders 

I Defened tax asset reconciliadon 
Non-taxable'Foreign Income 

|_ Non-deductible loreign property charges 
Increase in liability for uncertain ta,v posjfions 

I Other, net 
Valuation allowaiice 
1 Etfecfivc tax rate 

— 

(10.0)% 
2.1% 
1.8% 
0,2% 
1.0% 

21.1% 

,2.5% 

— 
— 
— 
(0-1)% 

(11.9)% 
21.3% 

— 
2.6% 1 

— 

- 1 
— 
4.0% 1 

15.2% 
0.0% 1 

During its development stage, the Company accumulated signilicaiit nel operatiiig losses. Accordingly, al Deceniber 31. 2007. Uic Conipany has 
estimated available tax loss carryforwards ofapproxirnately $510 niiilion fbr U.S. incoriie tax purposes, which e.vpire between 2022 and 2027. The Company 
has foreign tax loss carryforwards of approximaiely $94 million as of December 31, 2007, which are partially resen'ed and expire in 2010. The Conipany's tax 
loss carryfbrwards include a tax deduclion of $9.2 million associated with the conversiori ofthe Debeniures into common slock: the lax benefit of $3.2 million 
is credited directly to shareholders' equity as of December 31, 2007. fhe Company's tax loss carryfor\vards also include Incbtne tax deducfions associated 
with tax Benefits resulting from die exercise of nonqualified slock options and the value of vested ix^lricted stock of $120.6 million, $90 million and $24.4 
million as of December 31, 2007, 2006 and 2005, respectively. In excess of the amounts reported for such items as compensation costs under SFAS 
No, 123(R) that have not yet reduced income taxes payable. The company uses a with-and-without approach to determine If die excess lax deductions 
associated with compensaiion costs under SFAS No. l23(R)have reduced Income taxes payable.'fhe deferred tax asset for net operating loss carryforwards In 

Jhe above table^of temporary differences excludes aniounts relating to items that have not yet reduced laves payable Accordingly, no deferred tax asset has 
Jeen recorded for these amouiils. Subsequent recognition of income tax benefits assoclaied with these items will be allocaied to additional paid-in capital. 

SFAS No. 109 requires recognidon of a future tax benefit lo lhe extent that realization of such benefit Is more likely dian not. Otherwise, a valuation 
allowance is applied. During lis development slage,~.lhe Company accumulated significant nel operating losses, which generated significant defened tax 
assets. Because ofthe Company's limited operaiing history. IheCompany had previously fully reserved these nel deferred tax asseis. On September 11, 2006, 
die Company recorded a gain on lhe sale ofthe subconcession right in Macau (See,Nole liS "Sale ofMacau Subconcession Right"). Accordingly die Company 
detemiined that a substanfial portion of diese net deferred lax assets have become more likely than not realizable as defined by SFAS No. 109, During 2007. 
the aggregate valuation allowance for'deferrcd lax assets increased by.$3:4 inillion and during 2006 il decreased by $107.6 million. The 2007 increase is 
priniarily "due to foreign lax loss carr\'forwards that arenoi more likely dian not realizable The 2006 decrease v\as primarily due to Ihe recognition of net U.S. 
deferred tax asseis, the write off of foreign defened tax asseis considered no longer realizable and the write off of tax toss carryforwards attributable to tax 
deductions in excess ofihe amounts reported as stock compensaiion costs under SFAS 123 (R) that'have not yet reduced Income ta.xes payable under this 
statement. The Company maintains valuation allowances for defened lax asseis diat it determines are nol yet more likely than not rcaliz.able. 
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Ofthe Decetnber 31, 2007, 2006 and 2005 U,S, valuation allowances, approximaiely $3:8 million foreach year Is atlributablc to syndication costs. 
Subsequent recognidon of inconie tax benefit associated with this ileniAvUl be allocaied to additiorial .paid-jn capital. 

llie' Company has nol provided ̂ deferred U.S. inconie'̂ .taxes or,foreign withholdiiig laxes on temporarv' difTerences of appro.x!ma'iely,S494 million and 
$297.1" mil lion for the years ended-Deceniber 31, 2007 and.2606; respectively, resuliing from earnings of certain non-U.S. subsldiarics.which arc pemianently 
reinvested outside dK Linked Staiesfllie aniouni of the urirecognlzcd dcfened'tax liability without regard to '̂potenfial foreign tax credits assdciated with these' 
lemporarv difTerences Isapproximately $172,9'nii!!ion and $103,9 million forthe yearsended Deceniber 31, 2007 and 2006: respecliveiy. 

EHective September 6, 2006. Wynn Macau, S.A. received a 5-ycarexemptionfroin Macau's 12%Complementary lax on casino ganiing profits, 
Accoî dingly,,lhe Coiiipany was exempted froiii ihepaynienl of approximately S26,4:miliion ($0,25 and $():23 per basic and diluted share, respectively) and, 
S4.7 mllllbn ($0.05.and $0.04 per-basic and diluted share, respectively) in such taxes for tHc years ended Deceniber.j 1, 2007 and 2006, respectively. 'The 
Corripany's nori-gamlrig profits remairi subjecl to the Macati'Goiriplenieritar)' I'axand its casino AviiiriIiigs reriiain subject to the Macau Special Gaming lax and 
olher levies in accordance with Its concession agreement. 

The Company files income lax returns in d)e U.S. federal jiirisdlcfipnr arid viariouVstalcs'^d foî eign jurisdiclions. The Company's iricome lax returns 
are subjectto ex'aJnlnatlbn bythe Intemal Revenue Service ("IRS"),and other laxiauUiorities'In the locations where itoperates. As of December3l, 2007, die 
Company has filed domestic income tax relums forthe years'2002;to2006 arid/pfeigri iiicpine tax rcturtis for 2002 to 2006. The Company's 2002 to 2006 
doriiestic incoriie tax returns remain subject to exaniinadon by the IRS and the,Company's 2002 tb-2006 Macau Income lax retums remain subject lo 
exaininalionby the Macau Finance Bureau. During the third quarter of 2007.':the;lRS ĉdriiiTieYiced an ex&iiriafion ofthe Company's U,S income tax returns 
for.the 20b4"and 2005 tax years. 

Prior to lhe adopfion of FIN 48 on January I, 2007, the Company;asses3cd.potcnfially.,unfavorable outcomes of such exainlnatloris based on die criteria 
of SFAS'Nq. 5, "Accounting for Contingencies". Quarterly,-the Compain'reviews'aiiy potentially unfavorable lax oirtcomeand when an unfavorable outcome 
was Identified as probable and could be reasonably.estiniaied, the Company.then established a tax reser\'e for such possible unfavorable outcome. Esilmalirig 
potential tax outcomes for any uncertain lax issuers highly judgiiieiilal'aridjmay not bc'Indlcatlveof the ullirnate seltlement with the lax authorifies. 'ITie 
Company believes that it has adequately provided reasonable reser\'es'forreasonable andToreseeable,outcomes related to uncertain tax matters. 
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On January 1, 2007, die Conipany adopted theprovisIons^ofFIN 48.\\'hich'efiecilvely_anicrided SFAS^No. 5.witb respecl lo income taxes. Accordingly. 
ihc'Cdmpany's income tax recognition policy related to uncertain income lax positions'In no longercovered by SFAS No. 5.As a result ofthe implementatiori 
of FIN 48, the Company has recognized a total liability for unrecognized lax benefiis,of appVoxiiiiately $45:4 million, $2 miliion of which.was accounted for 
asjan increase to the January 1, 2007 balance of accumulated deficit as a cumulative effect adjustment.-Approximately $10 million of such unrecogtiized lax 
benefit would, if recognized, impact the elTecfive lax rate. A i^concillation of the beginning'and endirig'aniouiit bf unrecognized tax benefits,is as follows 
(aiiiounis in diousands):' 

Balance:at JMuaiy 1,2007 Ŝ d-^vlZLJ 
Additionsibased on tax posifions of die current year ^ 1,7.962 
f̂ dti it ions, based on tax posifions of prioryears ' 30:356 | 
R^luiilioris fbrlax positions of prior years 
Scttlcmenls 
Lapse? Iri statiiles of limjtations 
Balarice at Dcccri'if>e"r3I. 2007 S 

(4;573) 
- 1 

89.2̂ 16"") 

During the ihird quarter of 2007, the IRS inidated'an examination'of the Company's-2004 and 2005 tax retums. The Company does not anficlpate 
resolution ofdie federarexamlnaiions during the next 12 months thus no significant increase ,or decrease Is anticipated. 

If incurred, the Company would recogriize penalfies aiid Interest related to unrecognizcdtax,benefits in the provision for income taxes. During the years 
,'ended Deceinber 31. 2007. 2006 and 2005, the Company recognized noiinterestorjpenalties., 

Approximaiely S58.4 million of FIN 48 liabilities relaled lo U.S:,and foreign uncertain,tax positions that increase the NOL defened tax asset are 
.classified^asa'reducfioriofdicNOL deferred lax assei inlhe nel deferred tax'asselarid-liabiliiy table above Odier uncertain lax positions not Increasing the 
NOL deterred tax asset have Increased the liabiliiy for uncertain tax posifions, 

I 

JS. Commitments and Contingencies 

Wyiin Las Vegas ' 

Con.siriicilon and Enhanc'ement.s: TheCompany has made and continues to make certain enhancements and refinements lo Wynn Las Vegas, As a 
result, die Company has Incuncdiand mil confinue to incur capital expenditures reJalcd>to,the'seenhancemerits and refinements. Under the lerms of die Wynn 
Las VegasCredit Facilifies, the Coriipany Is.pemiilied up to SL72.2-iriillIonof capital expenditures In 2007, bf which $60. Lmillion was spent For 2008, the 
liniil under.the Wynn Las Vegas Credit Facilities is $272,1 iiiifiioivlncludlrig $l|2.1,millI6n.,which Is carried foî vard from 2007. These spending limits do riot 
apply to any Ilinds'that riiay be contributed.lo Wynn l.as Vegas.' LLGby Wyrin Resorts. 

Encore Construction Development: Encore's design Includes a'2.034"all-suite hoteltower fully: integrated widi Wynn Las Vegas, as well as an 
approxiinately 72:000 squarefoot casino, additional cbnvenlipri and meeting space} as\ve!l as restaurants, a nightclub, swimming pools, a spa and salon and 

•retail oudets;-The Company commenced consimctlon of Encore on April 28, 2006 and expecis.lo open Encore In Deceniber 2008, 

Our project'budget is currendy. estimated al approximately S2.2 billion, consisting of approximately $2.1 billion fbr Encore and approximately Si 00 
niillibn tbr an employee.parking garage on our Koval property, ari 
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associated pedcsU"Ian bridge and costs incuned in connection with the theater remodeling and production of "Monty Python's Spamalot" at Wynn Las Vegas. 
The.project'budget is bejrig funded from the Wynn Las Vegas'Credit Facilities; remaining proceeds from the Additibrial Notes and operating cash fiow from 
WynnLasVegas, To the extent additional funds are required, the Company will provide dicsc amounts wiih'addlllonal debt and equity contribufions by Wynn 
Resorts or a'dditlonal indebtedness lo be jncuned by'Wyiin'Las; Vegas, 

On Febmary 27, 2007, we entered into a-Deslgn-BuIld Architectural, Engineering and Conslmction Services Agreement (the "Contract") wldi Tulor-
Sallba .Corporation ('Tutor") for die design and consimclion .of Encore,Thej3ontract sets forth all ofthe tenns,and-condlllons pursuant towhich Tutor will 
design and constmcl Encore, Iri June 2007,,the Cbtnpany/arid I'utbre.xecuted di'e,first ainendinent to the Contract which .set the guaranieed niaxiniuni price for 
work under'the Contact at S 1.3 billion. In connection whh the executloniand'delivery .of the Contract, Tutorand die-Ronald N.,Tutor Separate I'msi (lhe 
'Trust") have entered into and consented loa Net :Worth Agreement pursuantlo" yvhich (x) the Tmst agreed that it will retain lis cunenl majorily,. holdings of 
Tutor,and(y) llicTnisl andTuloragreedlhal during the lerm of̂ the^Conlraci. Tutor will maintain (i) net worth of at least $100 million, and (ii) liquid asseis of 
at least $50 million. 

llirough Deceinber 31, 2007,.the Cotnpany incurred approximaiely $998,7 tnillion of project costs related to the developnieni and construction of 
Encore and.relaled capital improvenients. 

Wynn Macau 

. Construction and Enliancemenls. .The Conipany, has made and continues lo makc:ccrtain enhancements and refinements to Wynn Macau. As a resuli, 
the Coriipaiiy'has incuned firid will cbriliriue tb.jncur capital experidjt'ufes i;elated to thesc^erihMcemenls and'refiiierneiits: 

Wynn 'Diamond Suiies Construction Developineni. Constmclion has'commenced'on'a'lurther. expansion ofWynn Macau, the Wynn Diamond Suites. 
The'Wynn Diamond Suites is expected lo_ open,in ihe.-firsl half of 2010,,will add'a'fuljy-iriiegraled resortholerto Wynn Macau wilh approximatel}' 400 luxury 
suites arid four villas along with restaurants.iaddltional retail spacc'aiid additiorial iVIP; gaining,space. On'Novciiibcr8,-2007, Wyrin Macau. S.A. executed a 
guaranteed maximum price contract for$347,8 niiilion with Leighton Cbntractqrs'(Asia) EIriiitcd. China State Conslmction Engineering (Hong Kong) 
Limited and China'Cbnstmcfibn-Engiriccring (Macau) Company Limited, actliig together as the general contractor for the construction of dieWynn Diamond 

^Suites,AVhile the projeci budget Is still bejng,finalized, the compariy expects total,costs to be,approximatelyi$600 million. 

Through December 3), 2007, lhe Conipany had incuned'apprbximalely"$53;^niilliori of costs related to the Wynn Diamond Suites projeci. 

iMnd Concession Coniraci. Wynn Macau, S.'A. has eiiiered;Inloa laiiiJ concession'conlracl'for the .Wynn'Macau project site. Under.lhe (and 
concession'contract, Wynn Maeai],',S;A. leases a parcel bfappro.xiniatelyJ 6,iicfes;frbm the'govehiment'fbi^an initial temi of 25 years, widra righl to renew 
Tor addifional periods widi govemmenl approval. Wynn'Macau,';S.A. has made payments to the Macau-goveniment-under die land concession contract 
tolalliig ap'proximately $30. Lniilllbri arid Is required to iriake'touraddifibjial .seini-aiiiiualpa\'̂ nierits'(iriciudiiig inlei^ $12.6 riiillion 
.for total paymenis ofapproxirnately $42.7 million. Wynn, Macau,'S.A. also paidapproxlniately, SI 8;4 million lo an unrelated third party for its relinquishment 
of t̂ iglits to a portion ofthe land. During The tenn ofthe land cbiicessIbh'coutract,,Wyiiii Macau,-S,-A. is requii^ed'lo'make annual lease payments of up lo 
•$4oo;o66. 
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NO TES TO CONSOLIDATED FINANCIAL STATEMENTS—(Continued) 

Colai Development 

'Hie Company has submitted an applicafion with the government of Macau for a concession of land in Cotai for future development. The Company has 
recorifigured its site plans for 52 acres and is awaiting final approval, lhe Company is actively engaged In the design of ihe Cotai projeci. 

Leases and olher arrangements 

'fhe Company is the lessor under several retail leases and has entered inlo license and dislribution agreements for several additional retail outlets. The 
Company also is a party to joint venture agreemenis for the operatiori ofone olher retail outlet and the Ferrari and Maserati automobile dealership al Wynn 
Las Vegas. 

fhe following represents the future miriimuin rentals to be received under the operating leases (amounts In thousands): 

Vears Knding Decembcr31. 
2008 
2009 
2010 
2011 
•2012 
Thereafter 

513,185 
14.825 
14.783 
12.427 
9,502 
•2.026 

1 $66,748 

hraddition, the Company is the lessee under several leases fonoffice space in Las Vegas. Macau and certain olher locations, warehouse facilities, the 
land underiying the Conipany's aircraft hangar and certain office equipment. 

At Dccemljer 31, 2007, the Conipany was obligated under non-cancclabli; operating leases to make future minimum lease payments as follows 
(amounts In thousands): 

n'ears Kndins December 31, 
2008 
2009 
2010 
201! , 
2012 
Thereafter 

$16,905 
11,169 
5,526 
2,295 
1.314 
2.842 

1 $40,051' 

Selfiiuurance 

The Company's domestic subsidiaries are covered under a self-Insured medical plan up to a maxinitini of $300,000 per year for each insured person. 
Amounts in excess ofthese thresholds are covered by the Conipany's insurance programs, subjecl to customar>' policy liniiis. The Company's foreign 
subsidiaries are fully-insured. 
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NOTES TO CONSOLIDATED FINANCIAL ST.A'TE.MENTS—(Continued) 

Employment Agreemenis 

The Company has enlered into employment agreements with several executive ofiicers, other members of managemenl and certain key employees, 
lliese agreements, odier than Mr. Wynn's, generally have three- to five-year temis and typically indicate a base salary and often contain provisions for 
dtscretionary bonuses. Certain ofthe executives are also entitled to a separation payment if lemiinaied without "cause" or upon voluntary lermlnatlon of 
eniployment for "good reason" following a "change of control" (as these temis are defined in the employment contracts). 

Litigation 

The Company does nol have any maierial litigation as of December 31. 2007, 

19. Segnienl Informalion 

llie Company monitors its operations and evaluates eamings by reviewing the assets and operafions ofWynn Las Vegas and Wynn Macau. Wynn Las 
Vegas opened on April 28. 2005 and the first phase of Wynn Macau opened on' September 6, 2006. 

'The Company's total assets by segment consisted ofthe fbllowing (amounts in thousands): 

.Asof December 31, 

2007 2006 
[Total assets 

Wynn Las Vegas (including Encore) $ 3,558,877 .$ 3.037.509 
Wynn Macau 1.724.039 L.500.088 
Corporate and other assets . 1,016.366 122.583 

jl'mal consolidated.assets '$ 6!299.2S2~$ 4.660.18() 
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NOTES 1 0 CONSOLIDA TED FINANCIAL STATEMENTS—(Continued) 

The Company's results of operafions by segment for die years ended December 31. 2007, 2006 and 2005 consisied of(aniounls in thousands): 

Vrjrs Ended December 31, 

2007 2006 2005 
Nel revenucs(l) 
Wynn Las Vegas 
,Wviiii Macau 

Tola! net revenues 

'Adjusted EBITDAd. 2) 
Wynn Las Vegas ; 

$ 

$ 

$. 

1.295.381 $ 
1.392.138 
2.687,519 $ 

417.028 S 

1.138.549 $ 
293.708 

1,432,257 S 

332:753 S 

1 
721.981 

- J 
721-981 

1 
212.007 

m 

(WyiiirN'lacau 364.113_ 60.&21 _ — J 
Total adjusted EBITDA 781.141 393,590 212.007 

Olher bpcratint; costs and expenses __ . . - ^ 
Prc-opeiiliig costs 7,063 62,726 96:940 
peprcciailon and aniortizafioii" 2191923 175.464 103.344ij 
Propcrt)- charges and other '60:857 25,060 14,297 
.Contract lemiinalion fee — _ 5,000 — I 
Corporate expenses and other !63,895 54.441 21.982 
[ " 'foTrd'oiher operadng costsand expenses 351.738 322,69l~ 236:5631 
Operating inconie (loss) 429,403 70.899 (24.556) 
olher non-0perating costs and expenses J 
Interest and olher income 47:765 46,752 28.267 
fiiterest expense net (143.777) (148.017) (102:699)1 
Distribution lo convertible debenture holders — (58.477) — 
Increase(ciecrease) in swap,fair Value ' (6.001) "'Li96 8.152 J 
iairi on sale of subconcession righl. net — 899.409 — 
.OSS from extinguishment of'debt (157) ' (12J33) ' — J 

'folal odier non-operating costs and expenses (102,170) 728,330 (66,280) 
Income (lossTbefore provisImTfoFinconie laxes 327.233 799.229 (90,836)] 
Provision for income.iaxes ' (69,085) (170-501) — 
Nerincomc (loss) S 2"58"."l48~$ 628.7283^ (90:836)1 

(1) Priorto its opening on Sepiember 6- 2006. Wyrin Macau was luithc developnieni stage and therefore had no revenues or EBITDA for 2005. Wynn 
Macau was open fora 117 days during the year ended December 31, 2006. 

(2) "Adjusted Property EBITDA" is eanilngs before interest, laxes, depreciation, aniortizaiion. prerOpening costs, property charges and oiher, corporate 
expenses, stock-based compensaiion, contract termination fee, and olher non-operating income and expenses. .Adjusted Property EBITDA is presented 
exclusively as a supplemental disclosure because tnanagernenlbelleves.Uuii it is widely usedio measure the performance, and as a basis tbr valuadon, 
ofgaming companies. •Management uses Adjusted Property EBITDA as a measure of the operating performance of its segments and to compare the 
operating perfonnance of its 
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS—(Conlinued) 

properties with those of its competitors. The Conipany also presents AdjustedPropcrty EBITDA because it is used by some investors as a way to 
measure a company's ability lo incur and ser\'ice debt, make capital expenditures and meet working capital requirements. Ganiing oimpanies have 
historically reported EBITDA as a supplement to financial measures in accordance with U.S. gerierally accepted accounung principles ("GAAP"). In 
order to view the operaiions of iheir casiiios on a more slaiid-aloiie basis, ganiing companies, includirigWynn Resorts, Limited, have historically 
excluded from their EBi'fDA calcuiafionspre-opening expenses; property, charges and corporateexpenses, which do nol relate to the management of 
specific casino properties. However, Adjusted Property EBITDA should not be considered as.an alteniatlve to operating income (loss) as an indicator of 
the Company's perfomiance. as an allemative lo cash fiows from operating activities as a iiieasure of liquidity, or as an altemative to any other riieasure 
detennined in accordance with GAAP. Unlike net income. Adjusted Property EBITDA does nol include depreciation or interest expense and therefore 
does not rellect current or future capital expenditurcs or fiie cosl of capital.'fhe Conipany compensales for Uiese limitations by using Adjusted Property 
EBITDA asonly oiie of several comparative tools, together with GAAP-measurements.: to assist in the evaluation of operaiing perfomiance. Such 
GAAP measuretnents include operating income (loss), net Income (loss), ca.sh fiows from operaiions and cash flow data. The Company has significant 
uses ofcash fiows, including capital e.xpendiiures, interest paynienls, debt principal repaynients, taxes and odier non-recurring charges, which are not, 
refiected in Adjusted Property EBITDA. ALso, Wynn Resorts'cali:tilaiion bf Adjusted Property EBffDA may be different from the calculation methods 
used by other companies and, therefore, comparability may be liniited.' 

20. Quarterly F înancial Information (Unaudited) 

The following (amounts in thousands, except per share data) present selected quarteriy financial information for 2007 and 2006. as previously reported. 
Because income (loss) per share amounts are calculated using the weighted average'number of common and dilutive common equivalent shares outstanding 
during each quarter, lhe sum ofthe per share amounts for the four quarters may not equal the lotal,Income (loss) per share amounts for the year. 

^'car Knded December 31. 2007 

first .Scciind Th i rd l''ourtb 

Net revenues 
Operating income ; 

,635,317. 
108.179 

687.541. $ 
126.153 

653,386 S 
86.296 

711,275 S 
108.775 

^'car 

,2,687.515 
429-403 

Nel inconie 58,405 89.550 
'Basic inconie per share 
Diluted inconie perlhare 

^44.7.40. .65,t5_3_ 
0.58 $, 0.88 0.42 $ 0.58 $ 
0.54 $ _0.82_$. -i).ii_S. 0.57 $ 

«t 
^•ea^ Ended December 31. 2006 

Second Tbird Fourtb. 

Cl revenues 
Operadng Income (loss) 
N'cl income (loss) 

2JJJly_ 
9:732 

273..370. 
L^83 

Basic income (loss) per share 
DJkiled income (loss) per share 

.(LL-43il). 
(0,12) $ 

,(2o;o7g). 
(0.20) 

318.092 _$_ 
(18,709) 

J63.57P 
78.193 

715,656. .(55,424). 
7.12 $ 

-(PJ2)_$. .(pj:0)_s. 6.43 $ 
(0.55) $ 

. m ^ j . 

258.148 
2.43 

,2,34 

^'ear 

J-132,25^ 
" 70.899 

.628,728 
6.29-
6.24 
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TEM 9. CHANGES IN AND DISAGREEMENTS WITH ACCOUNTANTS ON ACCOUNTING AND FINANCIAL DISCLOSURE 

None. 

ITEM 9A. . CONTROLS AND PROCEDURES 

(a) Disclo.sure Controls and Procedures. The Company's nianagement wilh die participation ofthe Company's Chief Executive Officer and Chief 
Financial Officer, has evaltiated the effectiveness of llie Conipany's disclosure controls and procedures (as such lemi is defined in Rules lja-15(e) and 
15d-15(e) under Ihe Securities E.xchaiige Actof 1934, as amended (Uic "Exchange Act")) as ofthe end ofthe period covered by this report. In designing and 
evalualing the disclosure controls and procedures, manageinent recognized Uial any controls and procedures, no matter how well designed and operated, can 
only provide reasonable assurance ofabhieving die desired control'objcctives and management is required to apply Its judgnient in evaluating the cost-benefit 
relationship ofpossible controls and procedures. Basedon such evaluation, the Coinpany's Cliief Executive Officer and Chief Financial Officer have 
concluded that, as of December 31, 2007. die Company's disclosure controls and procedures are effective, atthe reasonable assurance level, in recording. 

-processing, summarizing and reporting, on a timely basis, infomiation required tb be disclosed by the Company In the reports that it files or submits under the 
Exchange Act and in ensuring that infbrinalibri required to be disclosed by iheiConipany Iri the reports that it files or submits under the Exchange Act is 
accumulated and communicated to the Conipany's managemenl, including the Chief Executive Ofilcer and Chief Financial Officer, as appropriate to allow 
timely discussions regarding required disclosure: 

(b) Manageme'ni Report on Iniernai Conlrol Over Financial Reporting: Manageinent ofthe Company,is responsible for eslablishing and maintaining 
adequate intemal control over financial reporting, asdefined in Rule 13a-15(0 and 15d-l5(f) underthe Exchange Act. 

Because of its inherent lltnltatlons, Intemal control over finaricial reporting may not prevent or detect misstatements. Projections ofany evaluation of 
effectiveness to future periods are subjecl to the risks that controls may become inadequate because of changes in conditions, or that the degree of compliance 
wilh the policies or procedures may deteriorate. 

Manageinent assessed the effectiveness of theCompany's intenial controTover financial reporting as bf December 31, 2007. In making this assessment, 
nianagetnent used die criteria set forth by the Comnilttee of Sponsoring Organizations ofthe Treadway Commission ("COSO") In Internal Control-Integrated 
Framework. 

Based on our assessment, management believes lhal, as of December 31, 2007, the Company's Intemal conlrol over financial reporting was elTective. 

The Company's independent registered public accounting finn has Issued an audit report on our Intemal control over financial reporting. This report 
Appears under "Report of Independent Registered Public Accounting Finn on Intemal Controls Over Financial Reporting" on page 61. 

(c) Changes in Iniernai Cimirol Over Financial Reporting, lliere liave not been any changes in the Conipany's Internal contfol over financial 
reporting (as such term Is defined in Rules 13a-15(1) and I5d-I5(f) underdie E.xchange Act) during our fourth fiscal quarter to which this report relates that 
have materially affected, or are reasonably likely lo niaierialh\affect. theCompany's internal control over financial reporting. 

ITEAM 9B. O T I I E R INFOR.MATION 

None. 
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PART III 

ITEM 10. DIRECTORS, E.XECUTIVE OFFICERS AND CORPORATE GOVERNANCE 

The infomiafion required by this ilem will be contained in the ReglsU'ant's definitive Proxy Siaiemeni for its Annual Stockholder Meeiiiig to be held on 
May 6, 2008, to be filed with the Securiiies and Exchange Commission widiin 120 days after December 31, 2007 (die "2008 Proxy Slalement") untler Uie 
captions "Directors and Execudve (Officers, Further Infonnation Conccming theBoard of Directors-Corporate Govemance," "Company Charitable 
Conlributions," "Seclion 16(a) Beneficial Ownership Reporting Compliance," and "Code of Ethics", and is incorporated herein by reference. 

ITE.M II. EXIXITIVE COMPENSATION 

The informafion required by this item will be coniained in the 2008 Proxy Siatement under die caption "Directors and Executive Officer Compensadon 
and OUier Matters-" and is incorporated herein by reference. 

ITE.M 12. SECURITY OWNERSHIP OF CERTAIN BENEFICIAL OWNERS AND .M.ANAGEMENT AND RELATED STOCKHOLDER 
MA'ITERS 

Securities .Authorized for Issuance Under ICquily Compensation Plans 

The following'iablc summarizes compensation plans under which our.equily securities are aulhorized for issuance, aggregated as lo: (i) all 
compensation plans previously approved by slockholders, and (il) all compensation plans nol previously approved by stockholders. These plans are described 
in "item 8. Financiaf Statements and Supplementary. Data" of Part II (sec Notes to Consolidated Financial Siatemenis). 

Plan Category-

Equity cbnipensaiion plans approved by security'holder 

Numberof 

Securities to be 

Issued, U [ion 

Exercisfof 

OtilMa tiding 

Ojitions, Warrants 

ond Highis(a) 

Equity compensation plans nol approved by security holders _ _ _ 

J.,024,42_5_$.. 

2:024.425 S 

Weigh ted-Averaee 

Exercise Price of 

Oulslanding 

Options. Warrants 

and Rights (bl 

48.0_4 

48.04 

Number of 

.Securities 

Remaining 

Available for Future 

Issuance Under 

Kquih ' 

Com|iensalion 

I'lans (evcluding 
securities rellected 
in column (a))(c) 

4.430.712 

4,430:-71-2 

Certain information required by Ihis Item will becontained In the 2008 Pro:>;y Slalement under die capfion "Security Ownership of Certain lieneficial 
Owners and Management," and is incorporated hereiri by reference. 

ITEM 13. CER1 AIN RELATIONSHIPS AND REUXTED TRANSACTIONS. AND DIRECIOR INDEPENDENCE 

The Informafion required by this ilem will be coritained in the 2008 Proxy Statement under die caption "Certain Relationships and Related IVansactions, 
and Director Independence" and is incorporated herein by refcrerice 

ITEM 14. PRINCIPAL ACCOUNTANT FEES AND SERVICES 

The infonmalion required by this Ilem will be contained in the 2008 Proxy Slalement under the caption "Ratification of Appointment of Independenl 
Public Accountants." and is incorporated herein by reference. 
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PART IV 

ITEM 15. EXHIBITS AND FINANCIAL STA TEMENT SCHEDULES 

(a)l. The following consolidated financial statements of the Company are filed as part of this repon under "Item. 8—Financial Siatemenis and 
Siipplemenial Data." 

Reports of Independenl Registered Public Accounting Finns 

Consolidated Balance Sheets as of Deceniber 31, 2007 and 2006 

Consolidated Statements ofOperations for the years ended December 31. 2007, 2006 and 2005 

Consolidated Statements of Stockholder Equity for the years ended December 31, 2007, 2006 and 2005 

• • Consolidated Statenients of Cash Flows for the years ended December 31, 2007, 2006 and 2005 

• Notes lo Consolidated Financial Staiements 

(a)2. Financial Staiemenl Schedules filed in Part IV oflhis report arc listed below; 

Schedule I—Condensed financial infomiation ofthe registranl 

Schedule 11—Valuation and Qualifying Accounis 

We have omitted all other financial statement schedules because ihey are not require'd or are not applicable, or the required infonnation is 
shown iri the financial staiements or notes lo die financial statenients. 
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SCHEDULE I—CONDENSED ITNANCIAL INFOR.M.\TION OFTHE REGISTRANT 
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W •̂NN RES0R1S, LIMITED 
(Parent Company Only) 

CONDENSED BALANCE SHEETS 
(umuunts in thtmsands, evccpt share data) 

December 3 1 , 

2007 2006 

ASSETS 
Current assets: 
( Cash,and cash equivalents 

Olher receivables 
Defened "income taxes 
Prepaid expenses 

.$. 402.268_S_54.742j 
37 — 

19.633. 13.7271 
2.132' 844 

'fotal current assets _424,Q70 " 69.3131 
Restricted cash and investments 500.068 
F'umilure and equlpnieiit net 
Defened linancing cpsts 

918 
161 

10.079 
l^eposils and other assets 

5,577 
— 13,9131 

2-337-575 •2,021,156 Invcstnicnt In subsidiaries 
Total assets .$3.272.710_$2.li0."9ri1 

Current liabilliles:-
LIABILITIES AND STOCKHOLDERS' EQUITY 

Accrued interest 
Accmed'compensation and benefils^ 

495 $ 

Other accmed expenses 
,1.9,5^0, 

1,519 

6.149 
.14,55.3j 

811 
Total curre-nt liabilities 

Long terrii debt payable 
Note payable to Wynn L'as" Vegas, LLC 
h^ccnted inlercst—due to subsidiaries 

!)'Uief long temi llatiiliiics" 
)ue lb subsidiaries 

" ."21.554 2i.5i3] 
1.000.000 224.128 

_8o.ooo 8o:oool 
2.379 

_2.685J 
37.963 

8.379 
23.12: 
59,588 

Deferred Income taxes 151.907 96.658 
Total liabilities 1,324.551 465.326 

Coniniitments and contingencies 
Stockholders' equity: 

Preferred slock, par value $0.01: 40.000,000 sharcs authorized: zero shzircs issued,and outstanding 
Common stock!'par value $0.01; 400,000.000 shares authorized; 116,259,411 and.101,887,031 shares issued; iind, 114,370,090 

and 101,887.031 shares butstandin"? _̂  __. . .̂ _ 
Treasurv' stock, al cosl: 1.889.321 and zero shares 

1.162 1,018 

Additional paJd-In capital 
Accuhiulaled other comprehensive loss 
Accumulated deficit 

(179.277) — 
2.273.078 2.022.408 

.(2.905) .(94) 

Total stockholders' equity 
(143.899) (377.747) 

I,94S.l"59_ 1,645.5851 
'fotal liabilifies and stockholders' equity 

'fhe accoinpanying notes are an inlegral part ofthese condensed financial staiements. 
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W '̂NN RESORTS, LIMITED 
(Parent Company Only) 

CONDENSED STA TEMENTS OF OPERATIONS 
(amounts in thon.sands, except pershare data) 

Year Ended Dccemt)cr3l, 

2007 2006 

pperating revenues: 
Wynn Las Vegas management fees 
Wvnn N'iacati rovaltv fees 

-49.473 $ J 7.09! $ 
.36.538 7.621 „ 

Net revenues 56.01 24.712 
pperating costs and expenses: 

General and adminisiralive 19.772 16.185 
Provision for doubtful accounts 
Pre-opening costs 

.(i«). .m. 
Depreciation and amortization 137 83 
Projjerty charges and other 500 

Total operaiing costs and expenses 
Equity in income (loss) of subsidiaries 

20-361 16.219 
308:827 744.529 

Qpenitlng.Income (loss) 344.477 753.022 
OUier inconie (expense): 

Interest, income 8.812 .37.629 

2005 

10.836 
6.000J 

16.836 

J 
11.542 
IS)] 
9.388 

'ZJB 
14 

21-0251 
(97.190) 

T0L379)] 

23-344 
Interest expense 
Distribulion lo convertible debenlure holders 

(24.855) (20.515) 
(58,477)_ 

Other Income (experise), net (16.043) 
Income (loss) before income taxes 

(41,363) 

Provision for iricome taxes 
_328,434 
(70,286) 

711,659 

• 

Net lnconie,(loss) 
(82.931) 

258-148 S 628.728 $ 

asic and diluted loss per common share: 
1 Net income (loss): 

(12,801) 

10.543 
-(9P:816j] 

(90836)] 

Basic 2.43 $ 6.29 $ 
Diluted 

Weighted average common shares outstanding: 
^ 3 4 _ S . 6.24 S 

Basic 
Diluted I 

106,Q30_ 
112.685 

99.998 
1.627 

_98,308j 
98.308 

llie accompanying notes are an inlegral part ofthese condensed financial statements. 
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\>'VNN RESORTS, LLMITED 
(Parent Company Only) 

CONDENSED STATE>IEN IS OF CASH FLOWS 
(amounl,s in thousands) 

Cash fiows from operating acfivlfies: 

Cash fiows from Investlns acfiviiies: 

Cash fiows from financing activities: 

Gash and cash equivalents: 

^'car Knded December 31. 

2007 2006 2005 

Net income (loss) ^ ; $ -258.148 $ 628.728 $ (90,836) 
Adiustments lo reconcile nel income (loss) tb nel cash provided by (used In) operating aclivities: 

Depreciaiiori and amortization 137 83 79 
Deferred'inconie ta.xe5 ' 70.286 ,.,, 82:931 , 7 — | 
Stock-based compensation 7,396 6,600 4.676 
Ainorilzalion of'deferrcd financing costs and oihTr 82.8 LOQO 7181 
Provision for doubtful accounts (48) (49) (98) 
Property charges and other ^̂  500 ^:z: 114] 
Dividends'recelved from subsidiar}' — 30.000 — 

^qult7ltr(income) loss of sub'siiilanes . ., . , ,(,iOS,827) (744.529) 97.1901 
Increase (decrease) in cash frbrn chariges in: 

Receivables 11 80 iTs] 
Prepaid expenses and other __̂ _ ^ (1.288) (520) (34) 
Accounis payable and accmed experises _ (619) 1,995 4,477l 
Due to (from) afiiliates 7.451 (24,918) (19.273) 

N'et cash provided'byl;{isFdjn) qperatiiig activ ' " "33.975^ (18.599)7 (2.872^ 

Capital expenditures (264) (344) 
Resiricied cash and investments ^ _ ^ (499,907) 926 (3 i 8) 

"Olher assets |̂ 0;i63 (10,459) (2,530) 
Due from subsidiaries | 3,424 14,401 9.981 
Repayment of intercompany loans ^__^ _—- 347,313 
Proceeds fi"om sale of equlpmeni — — - 8 6 

"Net cash provldeclby (used in)"investing activities (486.584) 351.837^ 7.2 i9l 

Proceeds Irom issuance of long terrri debi 1 ,p00,00p_ 
Proceeds from issuance of̂ common slock 664.125 
Gash distributions (683,29?) f608-299) — 
Exercise of stock options 9.I8O 21.79Q [,4Q4 
Purchase of treasury' stock ^ (129.277) ^ — 
Paymenis for deferred financing costs and odier (10.594) 

Net ciish providedby (used'In) financing activities }jO0.|35 (586.509) 1.404̂  

Increase (decrease) in,cash and cash equivalents ,347.526 ,(253.271) 5.75 ll 
Balance, beginning ofyear 54.742 '308.013 302.262 
Balance end'of year S 402.268^$ 5 4 . 7 4 0 308.013] 

The accompanying notes are an integral part ofthese condensed financial staiements. 
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\\'N NN RESORTS, LIMITED 

(Parent Company Only) 

NO TES TO CONDENSED FINANCIAL STA'TEMICNI S 

1. Basis of Frcscnialion 

The accompanying condensed financial statements include only die accounts of Wynn Resorts, Limiied (the "Company"), Investments in the 
Conipany's subsidiaries are accounted for under die equity method. 

Certain infomiation and footnote disclosures normally Included in' financial slalements prepared in accordance wiih accounting principles generally 
accepted in the United States of America have been condensed or omitted since diis infomiation Is Included in the Conipany's consolidated financial 
statenients Included elsewhere in Uiis Form 10-K. 

2. Notes Receivable and Payable lo Subsidiaries 

Note Receivable from Wynn Group Asia. Inc. 

On August 23,2005, the Company loaned $80 million to Wynn Group Asia, Inc., a wholly-owned subsidiary ofihe Conipany. to fund a portion ofihe 
construcdon costs for "Wynn Macau," the casino resort facility ovMied and operated by Wynn Resorts (Macau). S.A.. another wholly-owned indirect 
siibsidiar\'of the Conipany, inthe Macau Special Adtninlstrative Region ofthe People's Republic of China ("Macau"). 

Interest on the note accmed at 7,5%perarinum and was receivable semi-annually. During the year ended December 31, 2006 die Conipany recorded 
approximately S6 million in interest income relaled lo this note. Unpaid principal and interest vvas scheduled for repayment on August 23, 2011. However, on 
November,!, 2006, the Company, received approximately $81.1 million, representing Wynn Resorts (iVIaeau). S-A-'s full repayment of principal and unpaid 
interest at that date. 

Note Payable to Wynn IMS Vegas. LLC 

On August 15: 2005, lhe Company borrowed $80 million from ils wholly-owtied subsidiar)', Wynri l^s Vegas, LLC, to fund a pwrtion ofthe 
consiniction costs for W>-nn Macau (see "Note Receivable frbm Wynn Group Asia, Inc.." above). Interesl is payable semi-annually at 7.5% per annum. 
Unpaid principal and interest is due at maturity on August 15, 2012. 

fhe Company recorded approximaiely $6 million In interesl expense related lo this note during each ofthe years ended December 31. 2007 and 2006. 

i. Commitments and Contingencies 

The Company is a holding company and, as a result, ils ability,to pay dividends Is dependent on Its subsidiaries' ability to provide funds lo il. 
ResU"ictions Imposed by Wynn Las.Vegas, LLC's (a wholly-owned indirect subsidiary of the Company) debt instmmenis significantly restrict certain ofthe 
Company's key subsidiaries holding a majority ofthe consolidated group's total asseis, including Wynn Las Vegas. LLC, from making dividends or 
distributions to the Company, subject to certain exceptions for alTiljatcd overhead expenses defined in the agreements governing Wynn Las Vegas. LLC's debt 
insimments, unless certain financial and non-financial criteria have been sadsfied. Inaddiiion, except for alltjwirig the cash dislribution ofthe proceeds ofthe 
sale ofthe subconcession right (see Nole 14—Csish Distribution, in die Company's consolidated'financlal statements Included elsewhere In this Fomi 10-K). 
die tenns ofthe loan agreements ofWynn Resorts (Macau), S.A. and the Wynn Resorts $1 billion term loan facility noted below contain similar restrictions. 
'fhe Coriipany received a cash dividend of $30 million from Wyrin Group Asia in Novernber 2006. 
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Long-term Debt 

Si Billion Term iMan • 

On June 21, 2007. the Company entered Into a $1 billion,lenn loan facility ("Tenn Loan"). Bonowings under the Term I.^an are available in die fonn 
ofa delayed-draw term loan facility available dirough December 31, 2007, widi the opdon to increase the facility to $1.25 billion if certain conditions are met. 
As of December 31. 2007. the Company had bonowed $1 billion under the ferm l-oan Facility and no additional amounts are available, fhe Tenn Loan will 
mature and be payable on June 21, 2010. llie Tenn Loan was available tof'und (a) the Company's equity repurchase prograni announced on June 7. 2007,and 
(b)up lo$350 inillion for general corporate purposes. Ofthe $1 billion drawn, $500 million'has been Included as restricted cash iri die accompanying 
Condensed Balance Sheet as of December 31. 2007 as such amount may only be used to fiind the Conipany's equity rcpiirchases. 

Loans under the lerm Loan accme interest, at die elccfion ofthe Company, at either the London Interbank Offer Rale ("LIBOR") or a Base Rate, plus a 
borrowing margin as described below. Interest on LIBOR loans are payable al lhe end of the applicable interest period In the case of interest periods ofone, 
two or three monUis, and ever)- Uiree nionlhs in lhe case of interesl periods of nine months or longer. Base'Rale loans bear Interest at (a) the greater of (i) the 
rale most recently announced by Deutsche Bank as ils "prime rale," or (Ii) the Federal Funds Rate plus i/2 of 1% per annum: plus (b) a borrowing margin as 
described below. Interest on Base Rale loans are payable quarteriy in arrears, llie bonowing tnat^in is 2.25% for LIBOR loans and 1% for Base Rale loans. If 
Wynn Resorts, Limiied and Wynn Macau's combined net liquidity is equal lo or greater than $400 million and 2.50% for LIBOR loans and 1.25% for Base 
Rate loans, if such net liquidity Is less ihan $400 million. The Cbmpany incurred a fee of 112.5 bps per annum ofthe actual daily amount by which the actual 
'ferm Loan commitnient exceeded the outstanding amount ofthe Term Loan. 

6% Converiible Subordinated Debentures 

In July 2003, the Company sold $250 million In aggregate principal amount of 6%,Convertible Subordinated Debentures due 2015 (the "Debeniures"). 

On June 15. 2007. the Company announced Uiat it had called for redemption on July 20, 2007, al! ofthe outstanding principal amount ofthe 
Debeniures. Prior to redempfion, all ofthe holders converted their Debeniures into sharcs of the Company's common stock at a conversion price of $23 per 
share (a conversion rate ofapproxirnately 43.4782 shares per $1,000 principal atnburit of Debentures). Cash was paid in lieu of fractional shares. As a result 
in July 2007 $224.1 inillion principal amount ofthe debentures were converted inlo 9,744,680 shares ofthe Coinpany's conimon stock. Accordingly, long-
tenn debt was reduced by S224.I million, equity was increased by $218.9 mIllion,and deferred financing costs were reduced by approximately $5.2 million. 

5. Equity Repurchase Program 

On June 7. 2007, Ihe Board of Directors ofWynn Resorts aiithorized an equity i-epiirchase program of up lo $1.2 billion which may include purchases 
of bolh its common stock and iis Debentures. The repurchase program may include repurchases frorii time to time ihrou^ open niarket purchases or 
negofiatcd transactions, depending upon market conditions. As of Deceinber 31, 2007, iheCompany had repurchased 1.889.321 shares ofthe Company's 
comtnon stock through open market purchases for a net cost of $179.3 million, at anaverage costof $94,89 pershare. 

6. Common Stock Secondary Offering 

On October 3. 2007, die Company completed a seeondar\'common slock ofTering of 4,312,500 shares with net proceeds of $154 per share or $664.1 
million. 
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SCIIEDULE II—VALUATION AND QUALIFVING ACCOUNTS 
(In Thousands) 

llc-scri prion 

'Allowarice for doubtful accounts 
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2007 

35.527 
Ualance nl 

January 1, 

2U06 

15.812 
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16.206 
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Nel of 

Recoveries 

(5.490) 
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Recoveries 

f 1.448) 
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Recoveries 

(394) 
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,$_ 

- S _ 
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66.146 
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2006 

35.527 
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15.812 

• 
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3. E 
xhibit 
s 

Exhibits that are not filed herewith have been previously filed'wiih die SEC and are incorporated herein by reference. 

Evhibit 

' ' " - Descriplion 

3.1 Second Aniended and Restated Articles of Incorporation of the Reglstrant.(l) 
3.2 Fourth Amended and Restated Bylaws of die Registranl, as aniended,(32) 
4.1 Specimen certificate for shares ofCommon Stock, SO.OLparvaluc per share ofthe Registrant.( 1) 
4.2 Indenture, dated asof July 7,2003, governingthe 6% Convertible Subordinated Debeniures due 2015 by and among Wynn Resorts. Limiied. as 

obligor, Wynn Resorts Funding, LLC, as guarantorand U.S. National Bank Associalion, as I'mstee (Including the Fomi of 6% Gorivertible 
Subordinated Debenture due 20I5,and Fonn of Notatlbri of Guaran'tec).(3) 

4.3 Indenture, dated asof December 14, 2004, among Wynn Las Vegas, LLC, Wynn Las Vegas Capital Corp.. the Guarantors set forth therein and 
U.S.'Bank National Associalion, as lrustee.(4) 

4.4 Firsl Supplemental Indenture, dated asof June 29. 2005, among Wynn Las Vegas, LLC, Wynn Las Vegas Capital Corp., the Guarantors set 
fbrdi Uierein and U.S. Bank National Association, as tmsiee.(20)' 

iO.l Aniended and Restated Design-Build Agreeineni for.Guaranleed Maximum Price Architectural, Engineering and Constmclion Sen'ices, dated 
as ofSeptember 14, 2005, between Wynn Resorts (Macau), S.A. as OwnerandLejghton Contractors (Asia)-Limited, China Stale 
Conslmction Engineering (Hong Korig) Limiied, and China Construction Engineering (Macau) Company Limited,-jointly and severally, the 
Coritractor.(22) 

10.2 Change OrderNo. I to Agreement for Guarantee Maxiinum Price Construction Services, daled asof May 25, 2006, hy and between Leighton 
Contractors (Asia) Liniited:' China State Construction En'ginecring(Hong Kong) Llinllccl, and China Conslmction Engineering (Macau) 
Company Lim lied as Contractors and Wynn Resorts (Macau) S.A.(26) 

Change Order No. 2 to Agreement for Guarantee Maximum Pri( 10.3 Change OrderNo. 2 to Agreement lor Guarantee Maximum Pricc.Consimction Serv-ices. dated as of May 25, 2006, by and between Leighton 
Contractors (Asia) Limited,.China Stale ConsUnclion Engineering (Hong Kong) Limited, and'China Construction Engineering (Macau) 
Cornpany Limited as Cbntraclbrs and Wynn Resorts (Macau) S.A.(26) 

10.4 Change OrderNo. 3.to Agreeiiienl for.Guaranlee Maximuind'rice Construction Services, dated as of May 25, 2006. by and between Leighion 
Contractors (Asia) Limited, China Stale Constmclibn Engineering (Hong Korig) Limited, and China Consimclion Engineering (Macau) 
Company Limited as Contractors and Wynn Resorts (Macau) S.A.(26) 

10.5 Complefiori Guaranty, daled December 14. 200fl, by Wynn Coriiplclioii Guarantor, LLC in favor of Deutsche Bank Tmsi Company Americas, 
asthe Bank Agent and U.S. Bank National Association, as Indenture Trustee.( 17) 

110.6 Eniploynicnt Agreement, dated as of Octbber4. 2002, byand between Wynn Resorts, Limitedand Stephen A. Wynn.(I) 
10.7 First Atnendmeni lo Employment Agreeriient, dated as of August 6, 2004, byand between Stephen A. Wynn and Wynn Resorts, Liniiled,(IO) 
10.8 Secoiid Amendment to employment agreement belween" Wynn Resorts, Limited and Slephen A. Wynn dated January 31, 2007.(36) 
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*10.9 Employment Agreement, dated as of October 4, 2002, by and between Wynn Resorts, Limitedand MarcD. Schon.(I3) 
* 10:10 Employment Agreement, dated asof April 1, 2003. by and between Wynn Resorts, Limitedand Ronald J. Kratner.(l I) 
*iO.! I Emplnymeni Agreenient, daled as.of July IS, 2003, byand between Wynn Resorts (Macau), S.A. and Grant Bo\vIe.(I8) 
*I0,12 Empioynient Agreement- daled as of August 31. 2005, between Wynn Resorts, Limited and John Strzemp.(23) 
10.13 Tax Indemnification Agr^errierii. efieclive as of Sepleiiibcr 24. 2002, by and among Stephen A, Wynn, Aruze USA, Inc., Baron Asset Fun on 

behalf of the Baron Asset Fund Series, Baron Asset Fund on behalf of iheBaron Groulh Fund Scries, Kenneth R. Wynn Family 'fmst dated 
Febmary 20, 1985, Valvino Lamore, LLC and Wynn Resorts. Limited,(1) 

*I0.!4 2002 Slock Incendve Plan.(2) 
* 10.15 Form of Stock Option Agreemeni.( 14) 
* 10.16 Fonn of Stock Option Grant Nolicc.( 13) 
* 10.17 Fomi of;Rcstricted Slock Agreenient.( 13) 
* 10.18 Fonnofdndemnity Agrcemeiil.(13) 

10.19 Stockholders Agreement, daled asof April 11, 2002, by and among Stephen A. Wynn, Baron Asset Fund and Anize USA. lnc.(7) 
10.20 Amendment to Stockholders Agreement as ofNoveniber 8, 2006 (30) 
10.21 Amended and Restated Shareholders Agreeriient dated as ofSeptember 16. 2004 by and among Wynn Resorts (Macau), Ltd., Wong Chi Seng 

and Wynn Resorts (Macau). S.A.(IO) 
10.22 Concession Contract for die Operation of Games of Chance or Olher Gaines in Casinos in Uie Macau Special Administrative Region, dated 

June 24, 2002. between die Macau Spyecial Administrative Region and Wynn Resorts (Macau), S.A. (English translation of Portuguese version 
of Concession Agreemcni).(8) 

10.23 Concession Coiitract for Operadng Casino Ganiing or Other Forms of Gaming in the Macao Special .Administrative Region, daled June 24, 
2002. between Uie Macau Special Administrative Region and Wynn Resorts (Macau) S.A. (English translation of Chinese version of 
Concession Agreemenl).(12) 

10 24 Unofficial English translation of Larid Concession Contract belween Uie Macau Special Administrative Region and Wvnn Resorts (Macau) S.A. 
(9) 

10.25 Agreement, daled as of June 13, 2002, by and between Stephen A. Wynn and Wynn Resorts, Limited.(8) 
10.26 Surname Rights Agreement, daled as of August 6, 2004. by and between Stephen A. Wynn and Wynn Resorts Holdings, LLC.(IO) 
10.27 Rights of Publicity License, dated as of August 6, 2004. by and between Stephen A. Wynn and Wynn Resorts Holdings, LLC.( 10)100 
10.28 Temiinatlon Agreement, dated as of August 6, 2004, byand between Slephen A- Wynri and Valvino Lamore, LLC.(10) 
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10.29 'Trademark Assignment, dated as of August 6, 2004, by and between Stephen A. Wynn and Wynn Resorts Holdings, LLC.(IO) 
10.30 Regisu-ation Rights Agre-einent, daled October 30, 2002, by and between the Registrant and Stephen A: Wynn.(2) 
10.31 R.egish-aiion Rights Agreement dated as of June 12, 20()3, by arid between Wynn Resorts, Limited and Societe des Bains de Mereldu Cercle 

• des Eirangers a Monaco.(5) 
10.32 Registration Rights Agreement, dated as of July 7. 2003, by arid among Wynn Resorts, Liniited, Wynn Resorts Funding, LLC. Deutsche Bank 

Securities Inc. and SG Cowen Securities Gorporalion,(3) 
10.33 Registration Rights Agreement dated as of August 28, 2004, by and between S.H.W. & Co. Limited and Wynn Resorts, Limlted.(6) 
10.34 Regislration Rights Agreement, dated as ofSeptember I, 2004, by and between Classic Wave Limited and Wynn Resorts, Limited.(6) 
10.35 Regisu^tion Rights Agreement, daled as ofSeptember I, 2004, by and belween L'Arc de 'friomphe Litnited and Wynn Resorts, Limited,(6) 
40.36 Registration Rights Agreement, daled as ofSeptember I, 2004, by and belween SKKG Litnited and Wynn Resorts. Liniited.(6) 
10.37 Registrafion Rights Agreemenl, dated as of December 14, 2004, by and among Wynn Ltis Vegas, LLC, Wynn Las Vegas Capital Corp., the 

Guarantor signatories therelo and Deutsche Bank Securities Inc. Banc of America Securides LLC. Bear, Steams & Co. Inc., J.P. Morgan 
Securiiies Inc. and SG Americas Securities; LLC.(17) • 

10.38 Regislration Rights Agreement, daled as of November (j, 2007, byand among Wynn Las Vegas, LLC. Wynn Las Vegas Capital Corp., die 
guarantors party thereto. Deutsche Bank Securities Inc. and Banc of America Securities. LLC.(34) 

10.39 pledge and Security Agreement dated as of July 7,2003, by and between Wynn Resorts. Liniited, as pledgor, and U.S. Bank National 
Association, as tmsiee and collateral agenl.(3) 

10.40 Collateral Pledge and Security Agreemenl, daled as of July 7. 2003, by and belween Wynn Resorts Funding, LLC, as the pledgor, and U.S. 
Bank National Association, as collateraj agent and tmstee.(3) 

i0.41 Supplement No. 1, dated as of July 30, 2003, to die Collateral Pledge and Securily. Agreement dated as of July 7, 2003..by and belween Wynn 
Resorts Funding. LLC. as pledgor and U.S. Bank National Association, as collateral agent and UTislee.(3) 

10.42 Acknowledgement and Agreenient, daled as of Sepiember L 2004, among Wyrin Las Vegas, LLC, Wells Fargo Bank. National Associalion and 
the lenders named lhereln.( 15) 

10.43 Conimon Tenns Agreenient, dated as ofSeptember 14, 2004, among Wynn Resorts (Macau), S.A.. certain financial institutions as Hotel 
Facility Lenders, Project Facility Lenders and Revolvirig Credit Faciiily Lenders, Deutsche Bank AG. Hong Kong Branch and Societe 
Generale Asia Limited as Global Coordinating Lead Anangers and Societe Generale Asia Limited as Holel Faciiily Agent Projeci Facilitv 
Agent, Intercreditor Agent and'Securiiy A'gcnt.( 10) 

Wynn Resorts, Limited / Wynn PA, Inc. - November 2012 



Tiible ofContenls 

Ubibil 
No. . Description 

10.44 Common Temis Agreenient Amendment Agreement, daledas ofSeptember 14: 2005, between Wynn Resorts (Macau), S.A. as the Company, 
Certain Financial Insfiluuons as Hotel Facility Lenders. Project facility Lenders, Revolving Credit Faciiily Lenders and Hedging 

' Counterparties, Bank of America Securities Asia Limited; Deutsche Bank AG, Horig Kong Branch and Societe Generale Asia Limjted as 
Global Coordinating Lead Anangers, Societe Generale Asia Llinited as Hotel Facility Agent and Project Facility Agent, Societe Generale 
Asia Limited as Intercreditor Agent and Societe Generale. I long Kong Branch as Security Ageni.(22) 

10.45 Second Amendmenl Agreement to the Common Temis Agreenient dated June 27. 2007 ainong Wynn Resorts (Macau), S.A., certain financial 
instituiions as Hotel Facility Lenders, Project Facility Lenders, and Revolving Credll Faciiily Lenders. Banc of America Securiiies Asia 
Liriiited, Deutsche Bank A.G. Hong Kong Branch, and Societe Generale Asia Limited as Global Lead Arrangers and Societe Generale Asia 
Limited as Hotel Facility Agent and Project Facility Agent and Societe Generale Hong Kong Branch as Inlercredltor Agent.(32) 

10.46 Hole! Facility Agreement, dated as ofSeptember 14, 2004, among Wynn,Resorts (Macau), S.A., Societe Generale Asia Limited as Hotel 
Facility Agent and the several Holel Facility Lenders named therein. (10) 

10.47 Hotel Facility Agreement Amendment Agreement, daled as ofSeptember 14, 2005, between Wynn Resorts (Macau). S.A. as Conipany. Societe 
Generale Asia Limiied. as Hotel Facility Agenl arid Certain Financial Institutions as Hotel Facility Lendc"rs.(22) 

10.48 Second Amendment Agreement to the llbiel Facility Agreement dated June 27. 2007 among Wynn Resorts (Macau). S.A., Societe Generate 
Asia Limited as Molel Faciiily Agent, and certain financialinslilulions as Hbtel Facility Lcnders.(32) 

10.49 Projeci Facility Agreement, dated as ofSeptember 14. 2004, among Wynn Resorts (Macau). S.A., Societe Generale Asia Limiied as Project 
Faciiily Agent and die several Projeci Facility Lenders named there'In.( 10) 

10.50 Project Facility Agreenient Amendnient Agreement, dated as of September 14, 2005,'between Wynn Resorts (Macau). S.A. as Company. 
Societe Generale Asia Limited, as Project Facility Agent and Certain Financial Inslitufions as Project Facility Lenders.(22) 

10.51 Second Ainendinent Agreenient to Ihe Project Faciiily Agreement dated June,27, 2007 among Wynn Resorts (Macau). S.A., Societe Generale 
Asia Limiied as Project Faciiily Agenl, and certain financial inslilullons as Projeci Facility Lenders.(32) 

10.52 Revolving Credii Facility Agreement, dated as ofSeptember 14, 2004,.among ,Wynn Resorts (Macau), S.A. and the several Revolving Credit 
Facility Lenders named dierein.(lO) 

10.53 Revolving Credit Faciiily Agreement Amendmenl Agreement, daled as ofSeptember 14, 2005, belween Wynn Resorts (Macau). S.A. as 
Company and Certain Financial Instituiions as Revolving Credii Facility Lendcrs.(22) 

1Q.54 Revolving Credit Facility Second Amendment Agreenient dated June 27, 2007 among Wynn Resorts (Macau). S.A. and Societe Generale. 
Hong Kong Branch as Revolving Credit Facility Agent and certain4'iriancial institutions as revolving credit facility lendcrs.(32) 

10.55 Reed of Appoinmient and Priority, dated as ofSeptember 14, 2004, ainong Wynn Resorts (Macau)- S.A., certain financial Institutions as 
Original First Ranking Lenders, Bancb Nacional Uliramarino..S:A. as Second Ranking Finance Party. Wynri Group Asia, Inc. as Third 
Ranking Finance Party. Societe Generale -Hong Kong Branch as .Security Agent,' Societe Generale Asia Limited as Intercreditor Agent and 
Holel Facility Agent and Projeci Facility Agenl and others,(IO) 
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10.56 Floating Charge (unofficialEnglish franslafion), dated Sepiember 14, 2004 belween Wynn Resorts (Macau), S.A, and Societe Generate Mong 
Kong-Branch^as the Security Agent.(IO) 

10 57 Debenture, dated September 14. 2004 belween Wvnn Resorts (Macau), S.A. and Societe Generale Ilona Kong Branch as the Securiiv Agent. 
(10) ' ^ 

10.58 Wynn Resorts Support Agreemenl, daled September 14. 2004 between Wynn Resorts, Limited, Wynn Resorts (Macau), S.A. and Societe 
Generale, Hong Kong Branch as the Securily Agent.(lO) 

iO.59 Wynn Pledgors' Guaranlee, dated September 14, 2004 belweenAVynn Group Asia, Inc., Wynn Resorts Inleniational. Lid.. Wynn Resorts 
(Macau) Holdings. Ltd. and Wynn Resorts (Macau), Ltd. as Guarantors; and Societe Generale. Hong Kong Branch as die Security Agent.(IO) 

10.60 Sponsors' Subordination Deed, dated September 14, 2004 between VVynn Resorts (Macau), S.A., Wynn Group Asia, Inc., Wynn Resorts 
intemational. Ltd., Wynn Resorts (Macau) Holdings. Ltd. aiid Wynn Resorts (Macau). Ltd. as the Wvnn Companies and Societe Generale. 

• Hong Kong Branch as the Security Agent.(lO) 
10.61 Bank Guaranlee Reimbursement Agreement, daled Sepiember 14, 2004. between Wynn Resorts (Macau). S.A. and Banco Nacional 

Uliramarino.(IO) 
10.62 Wynn Resorts Support Agreemenl Deed of Amendment.- daled;as ofSeptember 14, 2005, belween Wynri Resorts (Macau). S.A. and Societe 

Generale, Hong Kong Branch as Securily Aeent.(22)-
10.63 Oeed of Appointmenl and Priority Deed of Aniendmenl, dated as ofSeptember 14, 2005, between Wynn Resorts (Macau). S.A, as Company. 

Certain Financial Institutions as Original First Ranking j-enders, Certain Firiancial Insiituiions as C)riglnal Hedging Counterparties. Banco 
Nacional Uliramarino. S.A. as Second Ranking Finance,Party,.Wynn Group Asia. Inc. aslliird Ranking Finance Party. Societe Generale 

' Asia Limited as Securily Agent, Societe Generale Asia Liti'i I ted'as Intercreditor Agent, Societe Generale Asia Limited as Hotel Facilitv 
Agent and Project Facdity Agent, and Others.(22) 

10.64 Oeed of Trust. Assignment of Rents and Leases, Security Agreement and'FIxlure Filing, dated as of Deceniber 14. 2004".niade by Wvnn Las 
Vegas, LLC. as Imstor. to Nevada Title Companv. as imslee; for the benefit of Deutsche Bank Tmst Companv Americas, as collateral aaeni 
(17) 

10.65 Deed of Tmst Assignnient of Rents and Leases, Security Agreemerit and Fixture Filing, dated as of Deceniber 14. 2004. made bv Wvnn 
Sunrise, LLC. as Imstor. to Nevada Title Company, as tmsiee, for the benefit of Deutsche Bank Tmst Companv Americas, as collateral 

' agent.(i7) . . . . - - . 
10.66 i:'eed of Tmst Assignment of Rents and Leases, Security Agreemcni and Fixture Filing, daled as of December 14, 2004. made by Wynn Golf 

. LLC. as Imstor, to Nevada'lllle Company, as imslee, Ibr Ihcbcnefil of Deutsche Bank I'mst Coiifpanv Americas, as collateral'agent.( 17) 
10.67 GuaranleeandCollalcral Agreemenl, dated as of December 14. 2004. made bv Wvnn Resorts Holdings. LLC. Wvnn Las Vegas. LLC. Wvnn 

Show Perfbmicrs, LLC, Wynn Las Vegas Capital Co}p., \Vvnn Golf, LLC.'Wo'ridTravel. LLC. Las Vegas Jet' LLC, Wvnn Sunrise LLC 
, and die olher Grantors from time to liine'party thereto,in favor of Deutsche Bank tmst Companv Americas, as administrative agent.( 17) 
Master Disbursement Agreement, dated as of December 14, 2004, ainongAVynn Las Vegas, LLC, Wvnn Las Vegas Capital Corp.. Deutsche 

Bank I'mst Company Americas and U.S. Bank National Association.(4) 
10.68' 
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10.69 First Amendmenl to Master Disbursement Agreement, daled April 26, 2005, among Wynn Las Vegas, LLC, Deutsche Bank Imst Company 
^ Americas, as bank agent and DeutscheBank 'I'mst Gompany-Americas, as disbursement agcnt.(21} 

10.70 Second Amendment to Master Disbursemeni Agreement dated as of June 29, 2005, between Wynn Las Vegas, LLC and Deutsche Bank Tmst 
Conipany Americas.(20) 

10.71 Third Amendment lo Master Disbursement Agreenient, dated as of March 13, 2006, between Wynn-Las Vegas. LLCand Deutsche Bank Tmst 
Company Americas.(24) 

10.72 Fourth Amendmenl to Master Disbursement Agreement, dated as of August 15, 2006, among Wynn Las Vegas, LLC and Deutsche Bank Tmst 
Conipany Americas, as bank agenl and'disbursenientagent. (28) 

10.73 Fifth Amendmenl to Master Disbursement Agreement, daled as of April 9, 2007 among Wynn Las Vegas, LLCand Deutsche Bank'Tmst 
Company A'niericas.(32) 

10.74 Amended arid Restated Master Disbursemeni Agreement, daled as of Octot)er 25, 2007, by and among Wynn Las Vegas, LLC. Deutsche Bank 
'frust Company Ariiericas. as the initial Bank Agent, and Deutsche Bank Trust Company America, as the initial Disbursement Agent.(35) 

10.75 First Amendmenl lo'Amended and Restated Master Dlsbursenient Agreeineni. dated as of October 31. 2007, byand among Wynri I^s Vegas, 
LLC, Deutsche Bank 'I'mst Conipany Americas, as die inilial Bank Agent, and Deutsche Bank 'fmst Company America, as the inilial 
• Disbursemerit Agent.(33) 

10-76 Second Amendment to Amended and Restated Master Disbursement Agreement, daled as of November 6- 2007, by and among Wynn Las 
Vegas, LLC, Deutsche Bank Tmst Conipany Americas, as the Bank Agenl. and Deutsche Bank Tmst Conipany Americas, as the 
Disbursement Ageiil.(34) 

10.77 Intercreditor Agreemenl, dated asof December 14, 2004. among Deutsche BankTmst Company Americas, as bank agent, Deutsche Bank Tmst 
Company Americas, as collateral agent, and U.S. Bank National Association, as tmslee.(4) 

10.78 Pledge and Securily Agreement dated asof December: 14, 2004: inaclcby Wyrin Resorts Holdings, LLC. Wynn Las Vegas. LLC. Wynn Show 
Perfomiers, LLC, Wynn Las Vegas Capital Corp., Wynn Golf; LLC. World 'fravel, LLC, Las Vegas Jet, LLC, Wynn Sunrise, LLC and the 
olher Grantors fiDni time lo fime party thereto in favorol'peutsch'c,Bank'fmst Company Americas, as administrative agent.( 17) 

10.79 Managemerit F̂ees Subordination Agreement, daled as of December I4,'2004, by Wyrin Resorts, Limited, Wynn Las Vegas, LLC, Wynn Las 
, Vegas Capital Corp.. and Uiose subsidiaries of.Wynn LasVegas, LLC listed on-p;<hibIl A hereto in favor of Deutsche Bank Tmst Conipany 

Americas, as adminisiralive agent, and U.S. Bank National Assbi:ialiori,'iis tmstce.( 17) 
10 80 Management Agreement made as of December 14, 2004, bv'̂ arid ariibng'Wvnn'Las-Vegas. LLC. Wvnn Show Perfomiers, LLC. Wvnn Las 

Vegas Capital Corp., Wynn Golf LLC, Worid Travel, LLC, LasiVegas Jet LLG, Wynn Sunrise LLC. and Wynn Resorts. Limlted.(t7) 
10.81 Irrevocable Tmst Agreement, daled as of December l4,-2004,-by''and among-Wynn LasVegas. LLC, Wynn Las Vegas Capital Coip., and Wells 

Fargo Bank, National Associalion, asTmstee.(17) 
10.82 Amended and Restated Projeci Administration Services Agreement dated Deceinber 14. 2004, between Wynn Las Vegas. LLC and VWnn 

Design & Development, LLC.( 17) 
10.83 Intellectual Propertv License Agreement dated as of December 14. 2004. bv and among Wynn Resorts Holdings. Wvnn Resorts. Liniited and 

WynnLasVegas, LLC.( 17) 

116 

Wynn Resorts, Limited/Wynn PA, Inc, -November2012 



Table ofConlents 

Mhibit 
No. Descriplion 

10.84 Agreement of Lease, daled January 10, 2005, by and belween Stephen A. Wynn and Wynn Las Vegas, LLC.(18) 
10.85 Amendment No. 1 to Agreemenl of Lease dated April 2l, 2005, by and belween Stephen A. Wynn and Wynn Las Vegas, LLC.(I8) 
10.86 Agreemerit of Termination, daled June 30. 2005, by and between Stephen A. Wynn and Wynn Las Vegas. LLC,(I9) 
10.87 Fourth Aniended and Restated ArtRenial and Licensing Agreement dated asof June 30, 2005, between Slephen A. Wynn, as lessor, Wynn 

Galler>'. LLC, as lessee. (19) 
10.88 Commilmenl to Pay Project Costs, dated asof March 31, 2006, by and between Wynn'Resorts, Limited in favor of Deutsche Bank'fmst 

Company Americas, as administrative agent and US Bank National Association, as Tmslee.(25) 
'10.89 Employment Agreement, dated as of May 8, 2006, by and between Wynn Resorts. Limited and Wesley Allison.(27) 
10.90 Aniended and Restated Crcdil Agreemerit, daled asof August 15. 2006 among Wynn Las Vegas, LLC, as the Bonower, several lenders and 

agents, and Deutsche Bank Trust Conipany Americas, as Adminislradve Agenl.(28) 
10 91 First Amendment to Amended and Restated Credit Agreement dated April 9, 2007 ainong Wvnn Las Vegas. LLC, Wynn Las Vegas Capital 

Corp., Wynn Show Perfomiers, LLC, Wyrin Golf LLC, Wynn Sunrise, LLC, Worid Travel, LLC, Kevyn, LLC, Las Vegas Jet. LLC. and 
_ Deutsche Bank Tmst Company Americas, as Administrative Agent on behalf" of the several banks and other financiai instituiions or entifies 
from time to lime party lo .Wynn Las Vegas LLC's Amended and Restated Credit Agreement, dated as of Aiigust 15, 2006.(32) 

10 92 Second Amendment to Amended and Restated Credii Aareenient dated Oclober 31. 2007 ainong Wvnri l^s Vegas. LLC. Wvnn Las Vegas 
Capital Corp., Wyiui Show Perfomiers, LLC. Wynn Golf, LLC. Wynn Sunrise, LLC, World Travel. LLC, Kevyn. LLC, Las Vegas Jet. LLC, 
Wynn Resorts Moldings. LLC, Wynn Conipletion Guarantors, LLC and Deutsche Bank I'mst Company Americas, as AdminIsU"ative Agent on 
behalf of the several banks and odier financial inslilullons or entities from time to time pany to Wynn Las Vegas LLC's Amended and 
Restated Credii Agreement, dated as of August 15, 2006.(33) 

'' 10.93 Eniploymcn! Agreenient data! October 27, 2006. by and between World Wide Wynn, LLC and Linda C. Chen(29) 
10.94 Credit Agreement dated June 21. 2007 among Wvnn Resorts. Limiied and Deutsche Bank Securities. Inc and Bank of America Securities LLC. 

(32) 
14.1 Code of Ethics fordie Chief Executive Officer. President and Senior FinancialOfTicers (adopted November 12. 2003)(16) 
16.1 Letter from Deloiite & louche LLP(31) 
21.1 Subsidiaries ofthe Reglstrant(37) 
23.1 Consent of Emsl & Young LLP(37) 
23.2 Consent ofDeloitte&'louche LLP(37) 
31.1 Certificalion of Chief Executive Ofiicer pursuani to Section 302 ofthe SarbanesrOxIcy Act of 2002.(37) 
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31.2 Certification of Chief Financial Officer pursuant to Section 302 of the Sarbanes-Oxley Act of 2002.(37) 
32 Certification of .CEO and CFO Pursuani lo 18 U.S.C. Section 1350, as Adopted.Pursuant to Section 906 ofthe Sarbanes-Oxley Acl of 2002.(37) 

* Denotes management contract or compensatory plan or arrangement. 
(1) Incorporated by reference from Aniendrnenl No. 4 to the Fonn S-1 filed by die Registrant bn Octobcr.7, 2002 (File No. 333-90600). 
(2) Incorporated by reference from lhe Current Report on Form 8-K filed by the Registrant on Noveniber 18. 2002. 
(3) Iiieor|xjrated by reference from the Quarteriy Reporton Form 10-Q filed by the Registrant on August 14, 2003. 
(4) Incorporated by reference from the Current Reporton Fonn 8-K liled by the Regisirant on December 17, 2004. 
(5) Incorporated by reference from Uie Current Report on Fomi 8-K filed by the Registrant on June 13. 2003. 
(6) Incorporated by reference from the Registration Staiemenl on Form S-3 filed by the Registrant on September 1, 2004 (File No. 333-118741). 
(7) Incorporated by reference from the Fonn S-I filed by the Registrant on June 17, 2002. 
(8) Iricorporated by reference from Amendment No. 1 lo.lheFomiiS-I filed by the Registrant on Augusl-20. 2002 (File No. 333-90600). 
(9) Incorporated by reference from the Quarteriy Report on Fomi 10-Q filed by the Registranl on August 3. 2004. 

(10) Incorporated by reference from the Quarteriy Report on Fomi 10-Q filed by the Registrant on November 4,2004. 
(11) Incorporated by reference from the Quarterly Report on Form \6-Q filed by lhe Registrant on May 15, 2003, 
(12) Incorpbratedbyreferencefrom Amendment No. 3 tothe Form S-1 filed by die Registrant on September 18, 2002 (File No. 333-90600). 
(13) Incorporated by reference from Aniendmcnt No. 5 to iheFomi S-1 filed by die Registrant onOctobcr 21. 2002 (File No. 333-90600). 
(14) Incorporated by refercrice from the Fomi S-8 filed by the Registrant on Oclober3l. 2002. 
(15) Incorporated by reference from the Cunenl Report on Fonn 8-K filed by the Registrant on September 8. 2004. 
(16) Incorporated by reference fi^om the Annual Reporton Fonn lO-K filed by the Registrant on March 15, 2004. 
(17) Incorporated by reference from the Annual Reporton Fonn 10-K filed bythe Registrant on March 15, 2005. 
(18) Incorporated by,rcference from the Quarteriy Reporton Fonn 10-Q filed by the Registrant bn May 8. 2005. 
(19) Incorpbrated by reference from the Quarterly Report on Fonn 10-Q filed by the Registranl on August 3. 2005. 
(20) Incorporated by reference from the Cunenl'Reportbn Fomi 8TK filed by the Regi.slrant on June 29,'2005. 
(21) Incorporated by reference from die Cunent Report on Fonn 8-K filed by Uie Registrant on April 27, 2005. 
(22) Incorporated by reference from the Quarteriy Report on Fonn 10-Q filed by the Registranl on November 8, 2005. 
(23) Incorporated by reference from the Current Report on Form 8-K filed by die Registrant on September I, 2005. 
(24) Incorporated by reference from the Annual Report on Fomi IO-K filed by the Registrant on March I, 2007. 
(25) Incorporated by reference from die Quarterly Report on Fbmi 10-Q filed by die RegisU-antbn May 10. 2006. 
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• 6)' Incorporated by reference from the Quarterly Reporton Fomi lO-Q filed by the Registrant on August 8,2006. 
(27) Incorporated by reference frbm the Current Report on Fonn 8-K filed by.lhe Registrant on May 11, 2006. 
(28) Incorporated by reference from the Quarterly Report on Form JO-Q filed by the Registrant on Noveniber 9, 2006. 
(29) Incorporated by referenccTroni IheCurrenl Reporton Fonn S-K filed by the'Registrant on November 2, 2006. 
(30) Incorporated by reference from die Current Reporton Fonn 8-K filed by the Registrant on November 14. 2006. 
(31) Incorpbrated by reference from iheCurrenl Reporton Form 8-K filed by the Registrant on May 19; 2006. 
(32) Incorporated by reference from the Quarterly Report on Eonn:!0-y filed by the Registrant bn August 9, 2007. 
(33) Incorporated by reference from the Current Report on Form 8-K filed by die Registranl on November l. 2007. 
(34) Incorporated by reference from the Current Report on Form 8-K filed by die Reglstrdnt on November 13, 2007. 
(35) Incorporated by reference from the Cunenl Reporton Form 8-K filed by die-Registrant on October 31, 2007. 
(36) Incorporated by reference from the Annual Report on Fomi IO-K filed by the Registrant on March 1, 2007. 
(37) Filed herein. 
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SIGNATURES 

Pursuani to the requirements of Section 13 or 15(d) ofthe Securities Exchange Actof 1934, die Registranl has duly caused this report to be signed on 
its behalf by the undersigned, thereunto duly authorized. 

WNTW RESORTS. LIMITED 
Dated: Febmarv' 22, 2008 By /s/ -STEPHEN A. WYNN 

S T E P H K > ' A . W Y X N 

Chairman of the Board and Chief K\eculi\e 

Ufticer (Principal ExecutiveOfficer) 
Dated: February 22, 2008 By /s/ JOHN STRZEMP 

.lohn Slrzem)) 

Executive Vice President and Chief Financial 
Oflicer (Principal Tinancial and Accounting OfTicer) 

Pursuant lo the requirements ofthe Securities Exchange Act of 1934, this report has been signed below by the following persons on behalf of the 
Registranl and in the capacities and on the dates indicated. 

Signatnre I'ille Dale 
/s/ STEPHEN A. WYNN Chairman of die Board and Chief Executive Officer (Principal Executive Officer) Febmar\' 22. 2008 

Slephen .\. Wynn 

/5/_ KAZUO OKAD.-\ Vice Chaimian ofthe Board Febmarx- 22. 2008 
Ka/.iio Okada 

/S/' RONALD J. KRAMER President and Director Februar>' 22.2008 
Konald J. Kramer 

Isl LINDA CHEN President, Wynn Inlemaiional Marketing and Director Febniary 22. 2008 
Linda Chen 

/ s / RAY R- IRANI Director Febmar>' 22. 2008 
Dr. Kay K. Irani 

/S/ ROBEttfJ. MILLER Director Febmarv 22. 2008 
Kobert J. .Miller 

/S/ JQHN'A. MORAN Director Febmarv 22. 2008 
John A. .Moran 

/s/ ALVIN ̂ SHOEMAKER Director Febmary 22.2008 
Alvin V. Shoemaker 

/S/ D. BOONE WAYSON Director Eebman- 22.2008 
D. Itoone Wavson 
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/S/ ELAINE P. WYNN Director February 22.2008 
Elaine P. Wynn 

isl ALLAN ZEMAN Director Febmary 22,2008 
Allan Zeman 

1st JOHN STRZEMP E.xecutive Vice President and Chief Financial Officer (Principal Financial and Accounfing Ofiicer) Febmarx- 22. 2008 
.Iiihn Strzemp 
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Exhibit 21,1 

SUBSIDIARIES OF WVNN RESORFS, LIMITED 

anibas Marketing Co., LLC 
Wynn Intemational Marketing. LLC (an Isle of Man limited liability company) 

Toastv. LLC (a Delaware limited llabiiitv companv) 
iVW Clothiers, LLC (a 50% owned joinl veniure) 

Valvino Lamore, LLC 
Wvnn Gallerv. LLC ( f k.a. Worid Travel BBJ, LLC) 
Wbrid Travel i3-IV, LLC 
Chamber Associates- LLC 
LRW Development, LLC 
Far East Avialibn, LLC 

South Chiria Air Limited (a Hong Kong limiied company) 
South China Heliport Management Limited (a 1 long Kong Liniiled Coriipanv) 

Worldwide Wynn. LLC 
Wvnn Design & Development. LLC 
Wynn Resorts Hotel Marketing & Sales (Asia). LLC ( f k.a. WDD-Asia, LLC) 
Wynn Group Asia, Inc, 

Wynn Resorts, Intemational, Ltd. (an Isle of Man conipany) 
Wynri Resorts (Macau) Holdings, Ltd. (an Isle of Man conipany) 

Wynn Resorts (Macau), Ltd. (a Hong Kong Limited conipany) 
Wynn Resorts (Macau), S.A. (a Macau SA company) 

Palo Real Estate Company Ltd. (a Macau .SA conipany) 
Wynn Macau Development Company, LLC 

Wynn Cotai Holding Company. Ltd. (an Isle of Man corporation) 
Cotai Partner, Ltd. (an Isle of Man company) 

Cotai Land Development Company (a Macau SA company) 
Wynn lOM Holdco I, Ltd. (an Isle of Man conipany) 

Wynn lOM Holdco 11, Lid. (as Isle of Man company) 
Wyriii Manpower. Limiied (a Macau limiied conipany) 

Wynn'Resorts Funding. LLC 
Wvnn Resorts Holdinas. LLC 

Wynn Las Vegast LLC 
Las Vegas Jet LLC 
Worid Travel, LLC 
Wvnn Completion Guarantor. LLC 
Wynn Golf, LLC 
Wynn Las Vegas Capital Corp. 
Wyiin Show Performers. LLC 
Wvnn Sunrise. LLC 
Kc'vyn. LLC 

PW auiomofive, LLC (a Delaware Limited Liability Conipany and 50%oxxiied joint venture) 

All subsidiaries arc formed in the Slate ofNevada and wholly-owned unless otherwise .specifically idenfified. 
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CONSENT OF INDEPENDENl REGISTERED PUBLIC ACCOUNTING Fl I iM 

We consent to the incorporation by reference In Rcglstratlbn StatemcniNo, 333-100891 on Form S-8, Registration Statement No. 333-114022 on l-'omi S-3 
nd Regislratiori Slalement No. 333-146360 on Form S-3 ofour reports dated Febmarx' 22. 2068xviih respect tothe consolidated financial statements and 
'chedules ofWynn Resorts, Limitedand lhe efiectiveness of internal conlrol over finaricial reporting ofWynn Resorts, Limited, included in this Annual 
Reporton Form IO-K for the year ended December 31, 2007. 

Isl Ernst & Vouiig LLP 

Las'Vegas, Nevada 
Febmarv 22. 2008 
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CONSENT OF, INDEPENDENT REGISTERED PUBLIC .\CCOUNTI.NG FIRM 

We consent to the incorporation by reference in Registradon Statement No. 333-100891 on Fomi S-8, Registration Statenienl Nos. 333-114022 and 
33-146360 on Form S-3 of our report dated March 15, 2006 relaling to the eonsolldaledfinanclal statements and financial statement schedules of Wynn 
esorts. Limited appearing in this Annual Report on Form 10-K for die year ended lyeccmbcr 31, 2007. 

/s/ Deloiite & Touche LLP 

Las Vegas. Nevada 
Febmarv 22. 2008 
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Exhibit 3LI 

Certification ofthe Chief Executive Officer 
Pursuant to Section 302 ofihe Sai'bancs-Oxley Acl or2002 

Stephen A. Wynn, certify that; 

I have reviewed this Annual Reporton Form 10-K of Wynn Resorts, Limited; 

•2. Based on'niy knowledge, this report does not contain any untnic'statement ofa niateriaffacl or otnltto state a material fact necessary to make the 
staiements made. In light of die circumstances under which such statements were made, not misleading wiih respecl to the period covered by this report; 

3. Based on my knowledge, die financial siatemenis, and other linancialinfomiatlon.included in this report, fairly present in all maierial respects die 
financiai condifion. results of operations and cash Hows ofthe registranl as of. and for. the periods presenied in ihisreport; 

4. The registrant's otiier certifying officer and I are responsible for establishing and maintaining disclosure controls and procedures (as defined iri 
Exchange Acl Rules 13a-15(e) and I5d-I5(e))and intemal conU"ol over financial reporting (as defined in Exchange Act Rules 13a-15(0 and I5d-15(0) 
for the registrant and have: 

a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to 
ensure that material Infonnation relating lo the registrant, including its consolidated subsidiaries, is made known to us by odiers within diose 
entities, particularly during the period In which this report is being prepared; 

b) Designed such iniemal control over financial reporting, or caused such Intemal control over financiai reporting to be designed under our 
supervision, lo provide reasonable assurance regarding the reliabilky bf financial reporting and Ihe prcparafion of financial statements for 
external reporting purposes in accordance with generally accepted accounting principles: 

c) Evaluated the effectiveness ofdie registrant's disclosure controls and procedures,and presented In this report our conclusions about the 
efteetiveness ofthe disclosure controls and procedures, as ofthe end of the period covered by Uils report based on such ex'aluadon; and 

d) Disclosed in this report any change in the rcgistranf s internal conlrol over financial reporting that occuned during the regislranl's most recent 
fiscal quarter (the registrant's fourdi quarter In the case of an annual report) that has materially affected, or is reasonably likely to materially 
alTect, the regislranl's internal control over financial reporting: and 

5. The registrant's other certifying officer and I have disclosed, based on our most recent evaluation of internal conlrol over financial reporting, to the 
reglsiraiil's auditors and Ihe audit commiitee of registrant's board of direclbrs (or persons perlbnning the equivaleni functions): 

a) All significant deficiencies and material weaknesses in the design or operation of Intemal control over financial reporting which are reasonably 
likely to adversely affect lhe registrant's ability to record, process, summarize and report financiai informalion; and 

b) Any fraud, whether or not material, dial involves management or other employees who have a significant role in the registrant's intemal contro! 
oyer financial reporting. 

Jatc: February--22, 2008 

Isl STEPHEN A. WYNN 
Stephen A. Wynn 

Chairman of the Board and 

Chief E.xecutive Officer 

(Principal Executive Oflicer) 
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Certificalion ofthe Chief Financial Officer 
Pursuani to Scelion 302 ofthe Sarbane.s-Oxiey Act of 2002 

John Strzemp, certify that: 

I have reviewed this Annual Reporton Fomi iO-Kof Wynn Resorts. Umited;-

2. Based onniy knowledge, this report does not contain any untrue statement ofa material fact or omit lo state a material fact necessarx' to make the 
statements made, in l i^t ofthe circumstances under which such statemerits were made, not misleading with respecl lo the period covered by this report; 

3. Based on my knowledge, the financial statements,,and other iinancial infomiafion included in this report.Talrly present in all maierial respects lhe 
financial condition, results of operations and ctish flows ofthe registrant as ofaiid for, the periods presented in Uiis report; 

4. 'fhe registrant's other certifying officer and I arc responsible for establishing and maintaining disclosure controls and prbcalures (as defined In 
Exchange Act Rules I3a-15(e)and 15d-15(e)) and intemal control'over financial reporting (as defined In Exchange Act Rules i3a-i5(0and 15d-15(0) 
for the registranl and have: 

a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures lo be designed under our superxision, to 
ensure lhal maierial Infomiation relating to the registrant, including its consolidated subsidiaries, is made known lo us by others within those 
entities, particularly during the period In which this report Is being prepared; 

b) Designed such intenial control over tinancial reporting, or caused such internal controfover financial reporting to be designed under our 
supervision, to provide reasonable assurance regarding the risliability of financial repotting and die preparation of financial suitenienls for 
extemal reporting purposes in accordance with generally accepted accounting principles; 

c) Evaluated the effectiveness ofthe registrant's disclosure controls and procedures and presented in this report our conclusions about the 
effeciiveness of Uic disclosure controls and procedures, as^if the end ofthe period covered by this report based on such evaluation; and 

d) Disclosed in this report any change in the regisiranfs internal control over financial reporting lhal occuned during the regislranl's most recent 
fiscal quarter (the registrant's fourth quarter in the case of an annual report) lhal hasniaterially aiTected, or is reasonably likely lo materially 
affect, the regisUTini's intemal conlrol over financial reporting: arid 

5. The registrant's other certifying officerand I have disclosed, based onour.niosf recent evaluafion of internal control over financial reporting, lo die 
registrant's auditors and the audii committee of registrant's board ofdirectors (or persons perfonning the equivaleni functions); 

a) All significant deficiencies and material wetdcncsscs in Ihe'designor operation of intemal conlrol over financial reporting which are reasonably 
likely lo adversely affect the regislranl's ability lo record, process, summarize arid repbrt financial Information; and 

b) Any fraud, whether or notinatcrial, dial involves management or olher employees who have a significant role In the regisiranfs Intemal control 
over financial reporting. 

ate: Febmary- 22, 2008 

Is/ JOHN STRZEMP 
.lohn Siriemp 

K,\ecutive Vice Presidenl, 

Chief Financial Officer and ireasurer 

(Principal Financial Officer 

and Princijial Accounting Officer) 
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Exhibit 32 

Certificalion of Cl'-O andCFO Pursuani lo 
18 U.S.C. Section 1350, as .Adopted Pursuani to 
Section 906 of lhe Sarbancs-Oxley Acl of 2002 

In conneclion wiih the Annua! Reporton Fomi 10-K of Wynn Resorts. Limited (tlie "Company") for the year ended December 31. 2007 as filed wiih 
the Securiiies and Exchange Commission on the date hereof (the "Report"). Stephen A. Wynn, as CHief Executive Oflicer ofthe Company, and John Strzemp, 
as Chief Financial Officer ofthe Company, each hereby certifies, pursuani to 18 U.S.C. Seclion 1350, as adopted pursuant to Secfion 906 ofthe Sarbanes-
Oxley Act of 2002, that, to Ihe best of his knowletlge: 

1. The Repon fully complies wiih the requirements of Section 13(a) or 15(d) ofthe Securities Exchange Act of 1934; and 

2. The Informalion coniained In the Report fairly presents, in all maierial respects, die financial condition and results of operations ofthe Conipany. 

/s/ Stephen A. ^yynn 
Name: Slephen A. Wynn 
Title: Chaimian and Chief Executive Ofiicer 

(Principal Executive Officer) 
Date; . Febmary 22, 2008 
/s/ John Strzemp 
Name; John Strzemp 
Title; Execudve Vice President, 

Chief Financial OfTicer and Treasurer 
(Principal Financial and Accounting Officer) 

Date; Febmary 22, 2008 

A signed original of this written statement required by Section 906. or odier document authenticating, acknowledging, or odterwise adopting the signature dial 
appears in typed fonn widiin the eleclronlc version of thjs wrltlen SlatemenI required by Seclion 906. has been provided to Wynn Resorts, Limited and will be 
retained by Wynn Resorts. Limited and furnished to the .Securities and Exchange Commission or Its stafTupon requesi. 
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